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THE ECONOMIST. 





(May 1, 1916, 


STATE OF BAHIA. 


FUNDING 


To THE HoLpErRs or BONDS OF THE 
5% Go Lp Loan oF 1913 FOR £ 1,000,000 
OF THE STATE OF Banwlia. 


The Government of the State of Bahia beg to 


announce that owing to the financial crisis in Brazil 
accentuated by the war in Europe—they find it necessary 
| to fund for 


three years the interest on the above Loan 
and to suspend the operation of the Sinking Fund for 


| the same period. 


The Funding Scheme will include the Coupon pay- 
| 


able 1st January, 1915, and the subsequent half-yearly 
Coupons up to and including the 


Coupon due on Ist 
July, 1917. 


l‘or the purpose of carrying this into effect, as well as 


the Funding of the Interest onother External Loans of the 
State, an issue will be made of Five per cent. Fun 


inding 
Bonds of the State of an amount not exceeding 
£800,000, in conformity with Law No. 894 of the 1gth 
June, 1912, and Law No. 1021 of the 2oth June, 1914. 
These Bonds will be specially secured by a First 
called the 
ollectorias, and will be free of all Brazilian Taxes. 
The Government have allocated to holders of the 


i 


113 Bonds £120, nominal value of Funding Bonds i 


exc hange for £100 nominal value of unpaid Coupons as 


they fall due, and f vo vata for smaller amounts. 
~ present rate al Income Tax being 2s 6d in the 
£, the Inland Revenue 


Authorities require that a 
ill be made 


of one-eighth of any Funding 

The Bondholders wiil therefore receive 

free of Income Tax £105, nominal value Funding Bonds 

5: 
for £ 100, unpaid Coupons presented for exc hange be fore 
; PE 

the 5th April, 1916. Any subsequent alteration in the 

Income Tax will be adjusted. 
Principal and interest of the Funding 

payable in London at the Commercial ! 


Londs issue “3 


] ¢ ynds will be 


ank of Spanish 

At 7 rica, Limited, 9, Bishopsgate, EC .. in sterling, or 
in Paris in francs at the fixed rate of Frs. 25.20 per /. 

The Funding Bonds will be to Bearer, in denomina- 


tions of £1 , { interest 


half-vearly 
and in Paris. 


20 and £100, with Coupons for 
he rate of 5 per cent. per annum, payable 

on on 1st January and rst July in London 
The Funding Bonds will be redeemed by a Cumulative 
Sinking Fund of 2 2 per cent. per annum, which will be 
applied, beginning on the Ist January, 1918, in the pur- 
chase of F unding Bonds on the market at or below par, 


or in their redemption by drawings should the price on the 
market exceed par. 


SCHEME. 


| 
' whole or any portion of the Funding Bonds at par at any 


time on giving six months’ notice. 

The amounts collected by the Government during! 
recent years from the taxes now my pote: cated to the! 
Funding Bonds have been as follows :- 

1910. 2,25 


| 
| 
' 


53 Contos of Reis, or at exchange of 14d. - £131,495/ 
1911. 2,406 9° a ” = 140,350 | 
1912 2,428 oe " ” * ° 14] 633 | 
1913. 2,485 o° ” a ” - 144,958 | 


The annual amount required for interest and Redem 


p- Ds 
tion on the Funding Bonds will be £56,000. : 


Copies of the Laws and of the General Bond can be! 


inspected at the Offices of Messrs Ashurst, Morris |f 
Crisp & Co., 17 Throgmorton avenue, E.C., and of | 





Messrs Francis Voules & Co., 65 Bishopsgate, E.C, 


The following are the conditions to be observed by | 


holders of Bonds of the 1913 Loan for the funding of|i 
their Coupons, which up to the 1st July, 
are to be presented as they 
In exchange for Coupons, 
72 Lombard street, 


1917, inclusive, | 
become due. 


Lloyds B er Limited, of 
E.C., will issue a ‘Ticket for the 
Coupons lodged. 

These Tickets must be presented at this Bank, to be| 
exchanged for Scrip or Fractional Certificates, which | 
will be afterwards exchanged for Bonds of the 5 per! 
cent. Funding Loan. 

The smallest denomination of Bond being / 10, Certi- | 
ficates will be given for fractional parts of # 10, and these! 
fractional Certificates may be afterwards ex: 
Scrip or Bonds in amounts of not less than £10 of 
multiples thereof. 

M. T. ARGOLLO, 

Authorised Representative of the State of Bahia. 

Lonpon, E.C.,, 

29th Ay ril, 1915. 
TREASURY REGULATIONS. 

The Treasury have officially intimated that they raise 
no objection to this issue of Funding Bonds, and have 
requested the following paragraph to be added to this 
Circular :— 

“The Treasury has been consulted under the 
“notification of the 18th January, 1915, and raises 
‘no objection to this issue. It must be distinctly 
- “ understood that in considering whether They have | 

‘or have not any objections to new Issues, the 

‘Treasury does not take any ge te ge for the 
* iimanelad soundness of any schemes for the 
“correctness of any of the statements: ‘made or 


: 
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‘i 
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The Government reserves the 


right to redeem the 


“ opinions expressed with naneea to them.’ 








Utmost value in Scotch Whisky. 


TUCKEY’S 


Years 10 ola 
Pure Malt Whisky 


A5/= ew 


CONTAINING 2 GALLONS. 

Case Free and Carriage Paid. 
Soft, Mellow, old Pot Still Scotch 
Whisky. Sample Bottle, post free, 4/- 

Write to-day. 
The Lancet, March 2oth, says: “It 


is well adapted for dietetic purposes 
owing to its purity and quality.” 


CHAS. TUCKEY & CO., Ltd. 


. Mincing Lane, E.C. 


THE PROGRESS OF THE NATION 


A Completely New Edition Revised and brought 
up to date 

By PF. W. HIRST (Baitor of “ The Economist "’). 

METHUEN & Co., Ltd., 36 Essex st., London, W.C. 











UIT: OF MANCHESTER. | 
LOANS, 
The Corporation are prepared to receive OFFERS 
of LOANS toa limited amount in sums of £50 and 


upwards, on the security of the City Rates, for 3,4, 
or 5 years, at £3 15s Od per cent. 


Communications should be addressed te Mr John 
Williams, City Treasurer, Town Hall, Manchester, 


THOMAS HUDSON, Town Clerk. 








Banks, & Bt.—Continued, 


THE COMMERCIAL BANKING. COM COMPARY 
OF SYDNEY (LIMITED), 


Established 1834. Incorporated in New South W ° 
| Capital Paid-up : 00 


‘ -. £2,000, 

Reserve Fund oo Undivided Profits . : a 

Reserve Liability of Proprietors ++ £2,000,000 
£5,825,960 


Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch, 
Bills om Australasia negotiated or collected. Remit- 
tances cabled, 


London Offices—18 Birchin lane, Lombard st., B.C. 


| THE |THE EASTERN TERN BANK, 
LIMITED. 


Head O Office : 
4 CROSBY SQUARE, LONDON, BO 


Branches: 
BOMBAY, - = etait and BAGDAD. 


Authorised Capital... .. .. &1,500,000 
Called U ‘a £800,000 


Reserve d. 
Reserve Liability of Shareholders £900,000 


BOARD OF ? DIRECTORS. 
The Right Hon, Lord Balfour of Burleigh, 


(Chairman), 
Sir Jacob BE. Sassoon, Bart. Emile yall 
J. 8. Haskell, 


J.C. G. Bouillat, E 
~ ~ hin. J. Lae Wood, 


G. Bromley- -Martin 

The Bank transacts every description ¢ oe 

and Agency business in connection wi Indie 

terms to be ascertained on ae 

are received for 1, 2, or 3 years at 4 per ce 

annum, and on current accounts interest is sue 
at 2 per cent, per annum on the minimum 


balances 
F. H SUTTON, Manag: 
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THE MONEY MARKET. 
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which has not yet been ascertained.’’ 
yarters, On the other hand, though admitting that 
enemy detachments had succeeded in crossing to the 


right bank of the Dunajek, spoke on Tuesday of suc- 


cessful counter attacks and desperate fighting. Later, 
it was allowed that the Germans had brought up huge 
reinforcements, and that ‘‘some Russian units’ had 


retired. The Dukla Pass is seriously threatened, if not | 
already lost. Thus, it is obvious that German pressure | 


on the Galician front is vigorous, but the success 
achieved there was probably exaggerated in Berlin. The 
same may be said of the German incursion into the 
Baltic provinces, which shows, however, in connection 
with other events how strong are the newly-trained 
levies which Germany has placed in the field. This in- 
yasion, moreover, is a new development, deserving of 
further study. 

In the days of its greatness the ancient kingdom of 
Poland extended from the Carpathians to the Baltic, 
comprehending not only Galicia, Russian Poland, and 
Russian Ruthenia, but portions of the German 
and Russian Baltic Provinces. The political divisions of 
the territory round the southern shores of the Baltic 
Sea are the more difficult to realise because they corre- 
spond to no real racial or geographical barriers. Ger- 
man territorv in the extreme east of East Prussia runs 
up the coast to Memel, including a narrow strip on the 
further bank of the Niemen, which is otherwise a Rus- 
sian river. Beyond it lies the Russian Government of 
Kovno, once part of the realm, and still the home, of the 
Lithuanians. Beyond it again along the coast and sur- 
rounding the Gulf of Riga lie the Russian Baltic Pro- 
vinces, Courland, Livonia, and Esthonia, a territory of 
some 82,000 square versts in area. The people of these 
three Provinces have no racial unity ; the main bond 
is that of religion. They are Lutherans, while the 
1,200,000 Lithuanians who lie between them and Ger- 
many are Catholics. The 14 million odd Letts who 
inhabit Southern Livonia belong to the Slav branch of 
the Aryan family, but the Esths in Esthonia are sup- 
posed to be Mongolians, and cousins of the Finns, 
whose language they can understand, though not easily. 
The fortified ports in the Baltic Provinces—Libau, 
Windau, Riga, Diinamunde, and Reval—constitute, 
together with Viborg and Sveaborg, on_ the 
Gulf of Finland, and Kronstadt (the chief base, 
at the mouth of the Neva), the home of the 
Russian Baltic fleet. The main railway line from Berlin 
to Petrograd runs vid Konigsberg, Kovno, and Vilna, 
due north to the capital, and is crossed half-way be- 
tween Diinaburg and Pskow bw the other main artery 
of the territory, the Riga Moscow line. An attack on 
the Baltic Provinces might seem to constitute a serious 
threat to Petrograd, and some critics have wondered 
whv no such attempt was made after the collapse of the 
earlier Russian offensive in East Prussia, and their 
retreat beyond the Niemen, laid the way open. 


At the end of last week a section of the German 
forces, which have for so long’ been threatening 

arsaw, was suddenly thrown across the Niemen, near 
Kovno, and, without encountering any serious resist- 
ance, on Saturday reached and held a portion of the 
subsidiary railway line, Diinaburg-Shavli-Libau. This 
sudden move against the Baltic Provinces was dis- 
missed from Petrograd as a ‘‘ demonstration ’’ con- 
nected with probable movements of the German fleet, 
and of “no real strategic significance.’? On Saturday 
there was a sharp encounter at Shavli. The Russians 
fled, according to Berlin, after burning the town, leav- 
Nf 1,000 prisoners, 10 machine guns, and a great 
fuantity of ammunition in the raiders’ hands. Next day 
the German advanced guards were close to M'tau—i.e., 
"10 miles from the East Prussian frontier and within 
30 miles of Riga. The number of prisoners had in- 
‘wre to 3,000, and four guns and four machine guns 
ad been taken. Reports of the fall of Mitau, however, 
oh denied from Petrograd, which stated on May 3rd 
at the raiding columns in Courland had been checked 
oo days previously, that the Russian forces were con- 
fentrating near Libau, Mitau, and Riga, while the 


Russian head- 


88T 


Germans were massed at Shavli, and advancing East, 
| where a battle was expected. 

| From the first it seemed highly improbable that 
|€nough troops could have been detached to threaten 
the Baltic ports seriously. The whole affair seems to 
| have been hardly more than a successful cavalry raid, 
| which has doubtiess done a good deal of damage not 
only to the potato fields, but to the railway lines. These 
| are not too numerous in the Baltic provinces, in spite 
of the wealth of the region, which depends on the grow- 
ing importance of the Baltic ports Libau, Windau, 
Pernau, Reval, and, above all, Riga, the first port in 


Russia, with a bigger trade than either Petrograd or 
Odessa. 





The Baltic provinces form one very curious portion 
of the husk of conquered and alien territories which 
surrounds the kernel of Holy Russia. Conquered in 
the twelfth century by the Teutonic Order of Knights, 
later by the Poles, who defeated the knights in the 
great battle of Griinwald, again by Sweden in the day 
of Sweden’s greatness, in the eighteenth century the 
provinces were, like the major part of Poland, in- 
corporated in Russia. Then, and even now, the 
Russians proper formed a tiny minority of the popula- 
tion; little more, indeed, than the official and military 
classes. At first, and up to 1860, the Russian Govern- 
ment wisely allowed the people—i.e., the landowners 
and burghers, to retain most of their old rights and | 
privileges; but since 1860 this policy has been 
changed, with the result that, under the influence of 
Socialist and Anarchist propaganda, a 
nationalist feeling has risen among 
different races of the territory. | 
1906 revolution the Letts and Lithuanians 
rose and displayed the greatest ferocity both 
against the Russian officials and the German 
barons. The landowning class in the provinces is still 
German, the descendants of the German barons. The 
main bond between them and the agricultural and 
peasant population, 90 per cent. of which is neither 
Russian nor German, but Esth, Lett, and Lithuanian, 
is religion : the Esths and Letts are Lutherans. 

The wealth of the Baltic provinces lies in its fields 
and forests. Riga is the greatest timber port in the 
world. Riga, originally a_ settlement founded by 
some German merchants, became early in the 
thirteenth century the home of the Order of the 
Brethren of the Sword. Growing in importance, Riga 
in 1282 joined the Hanseatic League. Germans still 
predominate in trade and finance; German capital and 
German enterprise are largely responsible for the 
steadv growth in trade; but of the population, esti- 
mated in 1914 at 530,000, less than 10,000 were 
German subjects, though a much larger number were 
‘* Balts ’’—t.e., German-speaking citizens of Russia. 
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A BUDGET OF WORDS. 


Mr Lioyp Grorcre’s declaration of war on drink as a 
greater enemy than Germany was followed (as he 
showed on Tuesday) by an increase of drinking, and 
the long inactivity of the Government to find a remedy 
after thev had diagnosed one cause of the deficiency in 
armaments provoked well-merited criticism. But a 
budget speech without a budget is equally deserving of 
censure. When a Chancellor of the Exchequer in the 
greatest and gravest of national emergencies paints in 
true black the vast gulf that divides the revenue of 
the Government from its expenditure, and then points 
out how, by taking less of the national income than 
was taken by the Government at the end of the Napo- 
leonic wars, this chasm can be filled up—when he calls 
upon all parties and classes for a united effort, we ex- 
pect something. But after taking off his coat and 
making all preparations for the delivery of an over- 
whelming volley of silver bullets, Mr Lloyd George, to 
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everything is not quite as perfectly normal as President |was made by the Prime ‘Minister inthe Haeaall wh 
iz Havestein would have us believe is apparent from oni em on. Shaaitak Supported be the guns Th 
at weekly financial review of the Berlirier Tageblatt,| ~, a : P W 
to rae. . : oe ;of the fleet the armies disembarked on the 25th 
y which points out that the note issue is even higher than | on. ala: edéete : Henin S ve was Mn || €0§ 
ia just before the payments on the loan were made, and | Se ete ee ee § | Gu 
ue just bet we tne P — : ’ ‘everywhere offered, and at Seddel El Bahr the land 
i , that the issue of Darlehnskassenscheine, although re-| | force was enable alco th ' ‘1 the follow. at 
ie duced this week, still stands at 1,423 millions, against ee ee ee ee Ru 
He a ae os — _ing day. But by the evening of the 27th the British line 
| 753 millions before the loan came out. ae aaa GES Reet. sale to 
& . > = . . | was established across the Gallipoli peninsula two miles du 
Our American correspondent telegraphs :—The | north of Cape Tekeh. Meanwhile, the Australiag - tw. 
foreign situation has unsettled the stock market, but | New Zealand forces, Which had landed = the rege of 
there is a good undertone, owing to the ready absorp- | Sari Bair, were advancing in the direction of Maidos, the 
ib tion of new issues and of the stocks thrown on this; Which oe heavily bombarded by the guns of the feet} thi 
Lf market by foreign liquidation. The European war con- | and the? rench forces, which disembarked at num oH wh 
De tracts Cause activity in special securities ; otherwise the | 0" the Asiatic side, were fighting their way lorwara eal 
tue | business improvement is slow. Money is easy ; exports | OF Near the plains of Troy. The land operations. ay ret 
pre are declining, and imports increasing. Agricultural | actively supported by the fleet. Of the operations ony 
rm indications point to a big acreage of wheat and a small} he 2gth we have no official news, except Mr eg ot for 
: / acreage of cotton. The improvement in the steel trade | @SUrance that by May 2nd a further advance had BW 
is disappointingly slow. Textile business is fair. The | made, and that by now the position has been K 
wool market is quiet, but firm. | where consolidated.’’ The authorities have decided t0 C 
Subjoined is our usual table of current rates :— ae om : each = 1 - eee ate ae su 
and not to issue daily bulletins. lle the Cana 
eabia — RATE ond MARKS? RATE. ______| Flanders and the Australians and New Zealanders agi Su 
This Week. Last Week. aut Ago, kee 4 Month | the Dardanelles have been bearing the brunt of heavy gy |) ™ 
Sonia aaa et Age | fighting, the South African force under General Bo ne 
ik 2: o : P eS | has advanced further into German South-West Africa th 
Market rate... 2% 2; 4% 223 2 3 3 3h and is nearing the capital of that colony. fle 
| In Galicia and in the Carpathians the a are in 
i. cat. } ireless cia 
WAR REPORTS AND THE INVASION OF THE that the Allied troops (.e., German and Austrian) hill 
BALTIC PROVINCES. | ‘after bitter fighting pierced and everywhere cru t 
To those who believed that the German initiative in| the entire Russian front in West Galicia.” Again 0 20 
the West was already broken and gone recent events | Tuesday German headquarters reported as follows ‘~ t 
bring much disappointment, for the fighting in Flanders | ‘‘ In the south-eastern theatre the offensive between © i. 
during the last week has resulted in the gain of ground | wooded Carpathians and the Upper Vistula is progress as 
by the enemy. On Monday, according to Sir John | ing well. Our captures of the first day amounted “@i) 4. 
French, German attacks on Hill 60 were renewed, and | 21,500 prisoners, 16 guns and 47 machine guns, th 
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used no ground was | quantity of war material of all kinds, the extent 
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which has not yet been ascertained.’’ Russian head- 
uarters, on the other hand, though admitting that 
am detachments had succeeded in crossing to the 


cessful counter attacks and desperate fighting. Later, 

it was allowed that the Germans had brought: up huge 

reinforcements, and that *‘some Russjan units had | 
retired. The Dukla Pass is seriously threatened, if not | 
already lost. Thus, it 1s obvious that German pressure | 
on the Galician front is vigorous, but the success 

achieved there was probably exaggerated in Berlin. The 

same may be said of the German incursion into the 

Baltic provinces, which shows, however, in connection 

with other events how strong are the newly-trained 

levies which Germany has placed in the field. This in- 

yasion, moreover, is a new development, deserving of 

further study. 

In the days of its greatness the ancient kingdom of 
Poland extended from the Carpathians to the Baltic, 
comprehending not only Galicia, Russian Poland, and 
Russian Ruthenia, but portions of the German 
and Russian Baltic Provinces. The political divisions of 
the territory round the southern shores of the Baltic 
Sea are the more difficult to realise because they corre- 
spond to no real racial or geographical barriers. Ger- 
man territory in the extreme east of East Prussia runs 
up the coast to Memel, including a narrow strip on the 
further bank of the Niemen, which is otherwise a Rus- 
sian river. Beyond it lies the Russian Government of 
Kovno, ance part of the realm, and still the home, of the 
Lithuanians. Beyond it again along the coast and sur- 
rounding the Gulf of Riga lie the Russian Baltic Pro- 
vinces, Courland, Livonia, and Esthonia, a territory of 
some 82,000 square versts in area. The people of these 
three Provinces have no racial unity; the main bond 
is that of religion. They are Lutherans, while the 
1,200,000 Lithuanians who lie between them and Ger- 
many are Catholics. The 14 million odd Letts who 
inhabit Southern Livonia belong to the Slav branch of 
the Aryan family, but the Esths in Esthonia are sup- 
posed to be Mongolians, and cousins of the Finns, 
whose language they can understand, though not easily. 
The fortified ports in the Baltic Provinces—Libau, 
Windau, Riga, Diinamunde, and Reval—constitute, 
together with Viborg and Sveaborg, on_ the 
Gulf of Finland, and Kronstadt (the chief base, 
at the mouth of the Neva), the home of the 
Russian Baltic fleet. The main railway line from Berlin 
to Petrograd runs vid Konigsberg, Kovno, and Vilna, 
due north to the capital, and is crossed half-way be- 
tween Diinaburg and Pskow bw the other main artery 
of the territory, the Riga Moscow line. An attack on 
the Baltic Provinces might seem to constitute a serious 
threat to Petrograd, and some critics have wondered 
whv no such attempt was made after the collapse of the 
earlier Russian offensive in East Prussia, and their 
retreat beyond the Niemen, laid the way open. 


At the end of last week a section of the German 
forces, which have for so long’ been threatening 
Varsaw, was suddenly thrown across the Niemen, near 
Kovno, and, without encountering any serious resist- 
ance, on Saturday reached and held a portion of the 
subsidiary railway line, Diinaburg-Shavli-Libau. This 
sudden move against the Baltic Provinces was dis- 
missed from Petrograd as a ‘‘ demonstration ’’ con- 
nected with probable movements of the German fleet, 
and of “no real strategic significance.’? On Saturday 
there was a sharp encounter at Shavli. The Russians 
fed, according to Berlin, after burning the town, leav- 
i"§ 1,000 prisoners, 10 machine guns, and a great 
‘uantity of ammunition in the raiders’ hands. Next day 
rhe Ger man advanced guards were close to M'tau—.e., 
3 miles from the East Prussian frontier and within 
30 miles of Riga. The number of prisoners had in- 
treased to 3,000, and four guns and four machine guns 
had been taken. Reports of the fall of Mitau, however, 
oh denied from Petrograd, which stated on May 3rd 
ss the raiding columns in Courland had been checked 

ae days Previously, that the Russian forces were con- 
fentrating near Libau, Mitau, and Riga, while the 


right bank of the Dunajek, spoke on Tuesday of suc- | 
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| Germans were massed at Shavli, and 
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; advancing East, 
where a battle was expected. 
rom the first it seemed highly improbable that 
enough troops could have been detached to threaten 
the Baltic ports seriously. The whole affair seems to 
have been hardly more than a successful cavalry raid, 
which has doubtiess done a good deal of damage not 
only to the potato fields, but to the railway lines. These 
are not too numerous in the Baltic provinces, in spite 
of the wealth of the region, which depends on the grow- 
ing importance of the Baltic ports Libau, Windau, 
Pernau, Reval, and, above all, Riga, the first port in 
Russia, with a bigger trade than either Petrograd or 
Odessa. 

The Baltic provinces form one very curious portion 
of the husk of conquered and alien territories which 
surrounds the kernel of Holy Russia. Conquered in 
the twelfth century by the Teutonic Order of Knights, 
later by the Poles, who defeated the knights in the 
great battle of Griinwald, again by Sweden in the day 
of Sweden’s greatness, in the eighteenth century the 
provinces were, like the major part of Poland, in- 
corporated in Russia. Then, and even now, the 
Russians proper formed a tiny minority of the popula- 
tion; little more, indeed, than the official and military 
classes. At first, and up to 1860, the Russian Govern- 
ment wisely allowed the peonle—i.e., the landowners 
and burghers, to retain most of their old rights and 
privileges; but since 1860 this policy has been 
changed, with the result that, under the influence of 
Socialist and Anarchist propaganda, a_ kind of 
nationalist feeling risen among the strangely 
different races of territory. Thus in the 
1906s revolution Letts and Lithuanians 
rose and the greatest ferocity both 
against the officials and the German 
barons. The landowning class in the provinces is stil! 
German, the descendants of the German barons. The 
main bond between them and the agricultural and 
peasant population, 90 per cent. of which is neither 
Russian nor German, but Esth, Lett, and Lithuanian, 
is religion : the Esths and Letts are Lutherans. 

The wealth of the Baltic provinces lies in its fields 
and forests. Riga is the greatest timber port in the 
world. Riga, originally a_ settlement founded 
some German merchants, became early in the 
thirteenth century the of the Order of the 
Brethren of the Sword. Growing in importance, Riga 
in 1282 joined the Hanseatic League. Germans still 
predominate in trade and finance; German capital and 
German enterprise are largely responsible for the 
steadv growth in trade; but of the population, esti- 
mated in 1914 at less than 10,000 
German subjects, though a much larger number were 
** Balts ’’—+.e., German-speaking citizens of Russia. 
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A BUDGET OF WORDS. 


Mer Lioyp Grorcr’s declaration of war on drink as a 
greater enemy than Germany was followed (as he 
showed on Tuesdav) bv an increase of drinking, and 
the long inactivity of the Government to find a remedy 
after they had diagnosed one cause of the deficiency in 
armaments provoked well-merited criticism. But a 
budget speech without a budget is equally deserving of 
censure. When a Chancellor of the Exchequer in the 
greatest and gravest of national emergencies paints in 
true black the vast gulf that divides the revenue of 
the Government from its expenditure, and then points 
out how, by taking less of the national income than 
was taken by the Government at the end of the Napo- 
leonic wars, this chasm can be filled up—when he calls 
upon all parties and classes for a united effort, we ex- 
pect something. But after taking off his coat and 
making all preparations for the delivery of an over- 
whelming volley of silver bullets, Mr Lloyd George, to 
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the amazement of the House, suddenly dropped his 
voice; said the Government proposed to do nothing at 
present, resumed his coat, and composed himself to 
listen to the soothing compliments of the Front Opposi- 
tion Bench. It was a lame and impotent conclusion, 
such as might have been looked for from the decrepit 
mouthpiece of a tottering and discredited Government 
in an atmosphere of imbecility and vacillation, rather 
than from the most eloquent, courageous, and popular 
member of a triumphant war Ministry, rejoicing in the 
unanimous and enthusiastic support of the best dis- 
ciplined majority and the most patriotic Opposition ever 
known since the Reform Bill of 1832. Mr Lloyd George 
has a reputation for pathos. He is now in danger of 





winning one for bathos, especially if the overdue taxes 
on wine and whisky are also to be dropped, after so 
many weeks of anxious cogitation. 

In saying this, we do not wish to detract at all from 
the usefulness of the speech. It was an honest and 
straightforward exposition, which will make quite 
clear to those who have any head for finance at all the 
dimensions of the calamity. No one who has studied 
the facts will accuse Mr Lloyd George of exaggeration, 
though we may demur to his argument that his posi- 
tion is more difficult than that of Dr Helferrich. On 
this head his line of reasoning is indeed intelligible. 
Germany has lost a great deal of her foreign 
-First, the mobilisa- 


| trade, for four main reasons :— 
I} tion of her population for war on a scale never 
before attempted has left the volume of surplus pro- 
ducts which Germans can exchange with foreigners very 
much diminished. Next comes an almost total cessa- 
tion of trade with three of her principal customers, 
Great Britain, Russia, and France. Thirdly, the 
cessation of her shipping trade is complete, save in 
the Baltic and to a small extent in the North Sea. 
Fourthly, the efforts of the British and French 
Navies have blockaded shipments of goods to Ger- 
many from the United States, South America, the 
Mediterranean and the Far East. To the protectionist 
mind this state of things will seem very advantageous 
to Germany ; for some of her manufacturers, especially 
the makers of chemicals and dye-stuffs, are able to ex- 
port their products at abnormally high prices, while 
the ruinous inflow of imports has been reduced to a 
comparatively small stream. Consequently, Germany 
is compelled to practise economic independence, and 
is able to realise the paradise of the scientific Tariff 
Reformer. And, as foreign trade is small, it has been 
comparatively easy, through the sale of securities, by 
moderate exports of gold, and by the establishment of 
foreign credit, to prevent an utter demoralisation of the 
foreign exchanges, though a depreciation of 15 per 
cent. is serious enough for a great commercial country. 
But if the question is put to anyone not too 
obstinately protectionist whether Germany or Great 
Britain has gone furthest on the road to financial or 
commercial ruin, there cannot be much doubt as to the 
answer, and before proceeding to describe the condi- 
tions we have to face, it may be worth while to remind 
ourselves of the position in Germany two months ago, 


as indicated by the following extract from the Boersen- 
Halle, of Berlin :— 


The expenditure to cover the war loans, the maintenance 
of the invalids and the survivors of the killed, at the very 
least will require two milliards of marks (£ 100,000,000) 
yearly. The damage to our national fortune is at present 
incalculable, and we are still a very long way from the end. 

It ought not to be forgotten that the German workman 
who joined the colours in August with enthusiasm will not 
look on the situation created during his absence with the 
same enthusiasm when once he returns to his employment 
finding wages decreasing and cost of living increasing, 
while in all directions he will be compelled to assume his 
share of the unavoidable heavy taxes. 


A German patriot who reflects upon the difficulty with 
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which a special capital levy of 50 millions was be; 
raised before the war in three annual instalments fo, 
armaments and fortifications must reflect with horror 
and dismay upon the prospect of a deadweight annual 
burden for debt and pensions of over 100 millions ster. 
ling after the war is over. And if that was the Position 
last March, what will be the position next autumn or 
next spring? It will not be very easy for us to find 
half that sum for new debt and pensions to the maimed 
and to the survivors of the dead. And yet there js q 
larger margin in Great Britain than in Germany for 
future taxation. : 
Undoubtedly the peculiar financial strength of this 
country as compared with Germany consists in the 
superiority of our financial and commercial system 
which maintains Free-trade in gold and commodities 
and is able to maintain and even to increase to q 
wonderful extent its ordinary revenues, while those 
of Germany and Austria, which depend largely upon 
the protective taxation of food and other imports, have 
been enormously diminished—so enormously, that the 
two Governments refrain from publishing the figures 
of their Customs receipts, and frankly abandoned the 
gold standard in order to facilitate emissions of pa 
currency. Thus British Customs receipts for the year 
ended March 31, 1914, were £25,000,000 and Excise 
receipts £39,000,000, while for the year ended 
March 31, 1915, the Customs receipts were 
£38,000,000 and the Excise receipts £ 42,000,000 
sterling. The estimated receipts for the current year 
are, for Customs £37,000,000, and for Excise 
£54,000,000. But if the new Customs and Excise 
duties on alcohol should be passed, these receipts will 
be increased to £38,000,000 and £56,000,000 respec 
tively. The total receipts from taxes for the year 
ending March 31, 1914, were £163,000,000, and for] 
the vear ending March 31, 1915, £18 9,000,000 a result 
comparatively gratifving and encouraging, but by no 
means adequate to the emergency, as Mr Llovd George| F 
niainly shows. If the Government will rise to the 
occasion, and show to the world the immense reserve 
nower of the country, it will have taken a great step 
in the direction of securing a successful and early} 
conclusion of the war. 
One of the most important passages in Mr|— 
Lloyd George’s speech was that in which hel 
dealt with the yield of the income-tax and the) > 
super-tax. The forecast made in November of) 
the yield of the income-tax, as increased by the rate|f 
imposed under the November proposals, was) 
£53,000,000. The actual yield, said Mr Lloyd George, ||F 
turned out to be £59,279,000. The estimated receipts) f 
from the super-tax, allowing for increased rates, was 
£,8,460,000, but the actual yield was £10,120,000. 
This gives an excess of the actual yield of income-tax 
and super-tax over the November estimate of nearly 
£8,000,000. The Chancellor explained that this was 
due to the ease and speed with which the tax was 
collected. The tax was due on January rst, and in the 
week ending January 9th nearly £2,500,000 was paid. 
Remittances, Mr Lloyd George remarked, were very 
often accompanied by ‘‘ letters testifying to the read 
ness with which people enclosed their cheques.” 
total number of people now paying super-tax is 26,000, 
as many as 12,000 having been added by the first 
Finance Act of last year. The Chancellor told the Com- 
mittee that additional returns continue to come in, 
that the total of new super-tax payers will probably 
reach 15,000. The readiness and quickness with 
the tax was paid in the early months of this year, of 
course, swells the 1914-15 revenue at the expense 
the revenue of the current financial ~ear. The income 
tax enlargement that was foreshadowed and justified by 
the argument of the Chancellor’s speech did not actually 
find a place in the Budget proposals. Two minor) 
changes were, however ,announced, the one removi 
a grievance complained of by life assurance companies | 
and the other discriminating between bond-fide insu | 
|) ance and attempts to evade income-tax and super-fa%)) 
by endowment policies and the like. ; 
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securities. But even if these securities belonged to the 
{HE PAST AND FUTURE COST OF THE WAR. Government (which they do not), only a tiny “fraction of 


: i hd them could be liquidated at the moment, and even this 
r , q vial an thor , a é nt, n this 
We have now an official and au itative account from fraction could cnly be sold at heavy depreciation. 


Mr Lloyd George of the cost of the war up to the end | [The Chancellor might have added that the interest on a 
of March, with his own estimates of its probable | good many of these securities (e.g., Brazilian, Argentine, 
cost from now onwards. Let us examine them. | and Mexican) has been suspended, and that the interest on 

For the first eight months of the war, i.e., up to ae large portion will be suspended unless fresh money 
March 31st, the Treasury paid out 360 millions, of | seneat:3 ge in London for the purpose of paying in- 
mal 2 . : : . | terest.| No doubt a certain amount of money can be ob- 
which £,52,370,000 sterling were loans to our colonies tained, and is being obtained, by the sale of American and 
and to our Allies. Thus the net cost of the war, assum- | Canadian securities in New York; and this is a small but 
ing that these advances are duly repaid with interest, | substantial help towards meeting the enormous payments 
would be £307,416,000. But as the Government has | which have to be made to the United States for high- 
spent about 28 millions in buying sugar, wheat, priced food and munitions of war. The. normal way of 
meat, and other commodities (some of which it has | P@Y!"g for our food and other imports is by exports of 
already got back, and all of which, presumably, it manufactured goods; but these exports have rapidly de- 


ret back) this sum is not reall t clined owing to the recruitment of men for the Army and 
c < 7 or < » - . ie aft ms - . . 7 ' 

hopes to get Dat : ‘ cay 4 net sum. | the diversion of factories from the production of boots, 
The true cost, according to ] Ir Lloyd George, is 279 clothing, machinery, &c., for our foreign customers to the 


millions for the first eight months. The progressive | production of Army boots and uniforms and she'ls and other 
increase is startling. For the first four months the war | munitions of war. But besides financing our own pur- 
cost 102 millions, including mobilisation ; for the second | chases, we have ‘* practically to finance the purchases of 
four months it cost 177 millions. In Mr Lloyd George’s | ™0St Of our Allies from abroad.” 
words: ‘‘Our forces in the field have increased Altogether, Mr Lloyd George estimates, we shall have 
rapidly. Enormous orders for equipment and muni- | '° find in the current year from 350 to 400 millions ster- 
tions are maturing for payment, and therefore the cost ling to finance purchases from abroad. This considera- 
is an increasing one.’’ As to the effect of the war upon | tion has forced Mr Lloyd George and his colleagues to 
the National Debt the results are still more startling, lace the unpleasant and menacing realities of their Con- 
because the Government has borrowed huge sums in | !n€ntal policy. At first they only contemplated a great 
advance of its own expenditure over and above the 52" al war and a war on the € ontinent, to which, for the 
millions odd which went to Russia, Belgium, and Servia, | **5© of helping France and Belgium to protect them- 
Australia, South Africa, and Canada. By March qr1st | S¢!veS, we were to contribute aoe Senne But the 
the Government had added 458 millions sterling to the | ©Ye"ts ©! the first three weeks of the war led Ministers 
total indebtedness of the country, which now stands | t? attempt an enormously greater task, that of raising 
higher than it ever stood, even at the end of the Napo- and training a ¢ ontinental Army, of transporting it to 
leonic wars. The total figure of national indebtedness | France, and of keeping it supplied with soon one-one 
on March 31st was £1,165,802,000. Previous to the | Mon. Phen, as i this were not enough, they em- 
war this Liberal Administration had succeeded since | barked neraghicrnamnngetlicas. expedition ‘to the eneree 
1906 in paying off 107 millions of debt—a very credit- | No doubt every extension of war obligations by Great 
able achievement, which represented about two-thirds | Britain is meonoma to our Alses 4 but it was high he 
of the sum added to the National Debt by the Boer | {OT 2 member of the OvaaS vee a Sere 
War. This sum of 107 millions, said Mr Llovd George that all things are not possible. And here it is in Mr 
on Tuesday, was ‘ wiped away by two months of war.” Lloyd George an words “ : : Ss 
Now let us see the effect of the new debt upon the debt | ., I think the Allied conntinn cam Ascher tagger ~ we 
charge. The fixed debt charge, including interest and | |". ~— cpr whe What phaser aaa eee ae ae 
sinking hat aaa £24 pon pa aie the seas, Ninel ea —_ can oH re “ tat SeTVICE age srifain ren - 
; R1.£49 9s ar; Dut, | to this great combination? She can keep command of the 
assuming that the war is to continue for six months | ceas for the Allies. She has done so, and she will maintain 
longer, the National Debt services outside the fixed | complete control to the end. That is the invaluable ser- 
debt charge will come to £ 30,726,000 for the current | vice which she is rendering to the Allies. It is essential to 
financial vear, or five millions less if the sinking fund | the ultimate success of their arms, especially in a prolonged 


be deducted—and a sinking fund in a time of war is an | Wt because the Songer the war the more the command ot 


. . the sea counts. Supplies come from overseas, there is the 
abs . = lation: ‘ ot pphies ’ ; 
urdity. So that the National Debt charge for in- | freedom to choose the point of attack, and there are various 


terest will have risen from 19 to 50 millions in 14) other points which I need not labour. What is the second 
months of war. On the six months’ assumption Mr | service which Britain could render? She could, of course, 
Lloyd George puts the total Consolidated Fund services | maintain a great army, putting the whole of her popula- 
at 61 millions, the civil services at <q millions, the re- tion into it, exactly as the Continental Powers have done.t 
, petal ne . “1s ; That is hi service? The third service which she 
venue services at nearly five millions, the Post Office | What is the third service? | hird . : 

services at nearlv 2% iNli 1 of £00.67 | can render is the service which she rendered in the Napo- 
0 he . arly 27 millions—a tota _ 499,974,000. | tonic war, of bearing the main burden of financing the 
nN the same assumption of a six months’ war the Army 


“ill sone | allied countries in their necessary purchases for carrying 
Wil cost 400 millions, the Navy 120 millions, railway | on the war—purchases outside their own country more 


compensation and miscellaneous 18 millions, advances | especially; and also to help the Allies with the manufac- 
to Allies and colonies roo millions—the last a pro- | ture of munitions and equipments of war. Britain can do 
digious total, which deserves some emphasis and more | the first, she can do the third, but she can only do the 
of explanation. Thus the votes of credit come to 628 | second within limits, if she is to do the first and the last, 


milli . : and I think that is important. 
oe oT = ifteanatinnn obbincies ian war We have raised enormous numbers of men in this 
, wi £790,438,000. | 











d country, but I say, speaking now purely from the point of 

On a second still more appalling assumption that it} view of finance, that the time has come when there should 
Continues to the end of the financial year, i.e., until | be discrimination, so that recruiting should not interfere 
March 31, 1916, the advances to Allies and dominions | with the output of munitions of war, and that it should 
are.to be doubled ( !) i.e., raised to 200 millions sterling ; | interfere as little as possible with the output of those com- 
the Army is to cost 600 millions, and the Navy 146 | Modities which we export abroad, and which enable us to 
millions. § The total Budget ‘onal Gham te purchase munitions for ourselves and our Allies. Within 


e these limits there is still great room for adding to the 
£1,132,654,000. The Chancellor of the Exchequer | number of recruits in this country. I feel it my duty, as 


Said nothing about the cost of military and naval! Finance Minister, to take that view, and it is the view 
Pensions, which grows horribly with every casualty | taken by those who have much greater responsibility for 
list. It will be a huge charge on revenue. : recruiting than I have. But even if we maintain our ex- 

How is the money to be found? What do these ports at our present figure, there is still a gigantie pro- 


> ate mean? Let us boil down Mr Lloyd George’s * Weshould hope, with all respect to the Governments of France 
servations on this head into a brief paragraph :— and Russia, that our own will also have a say in future policy. 

: We are the richest country in Europe. The well-to-do + Not ‘‘exactly,"’ for neither France nor Russia, we may be 

Mhabitants of the United Kingdom have four thousand mil- | sure, would be willing to ship even a million men over-seas for 

‘ons sterling invested in the best foreign and colonial ! the defence of, say, India, Australia, or Scotland. 
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blem left. We have got to raise in this country 
£1,100,000,000 for financing the operations of the war 
here and abroad. We have got to find between 
£300,000,000 and £,400,000,000 for purchases abroad. 


Mr Lloyd George went on in eloquent sentences to 
denounce the notion that we should follow Germany’s 
example in building a bridge of paper girders by 
watering the currency :— 


Diagnose it, disguise it as they will, there are many 
girders in the German financial bridge which are made of 
paper, and no arrount of paint and varnish will disguise 
that fact. It is a very easy method, a very tempting 
method. You appear to get over your difficulties in the 
simplest way, and it is very difficult for anyone to point 
out where you are going wrong for the moment, or for 
some time. But, looking at it most carefully, it is simply 
an indirect method of levying taxes upon the income of 
the people. You water the currency and prices go up. A 
country which has no foreign trade, which is the case in 
Germany now, can do it. A country which has still got a 
great international trade cannot do it. Gold would vanish, 
and there would be an advance in prices. 

Hitherto—to judge from recruiting speeches and 
War Office advertisements—Ministers have gone on 
the assumption that there is no limit to the sacrifices of 


| life and treasure which Great Britain and the British 


“mpire should be called upon to bear for the purpose 
of carrying out a policy which was never understood 


\| before the war, and is still in many respects obscure. 


hat if the safety of this country and the future of the 
[mpire are to count, a limit must be put upon these 
sacrifices ; for an unlimited expenditure of past and 
future savings and an unlimited loss of life by land and 
sea are practical and moral impossibilities. If, for 
example, we were to export and were to endeavour to 
maintain over the seas in France, in Turkey, and the 


I 

} 
| We now have a frank admission by Mr Llovd George 
| 
| 


|; Persian Gulf and in other parts of the world three, four, 


or five millions of men—a thing which no other Govern- 
ment in the world would dream of attempting—we 
should one fine day discover that, instead of winning a 
victory, we had brought upon Great Britain the sort of 
disaster which the Sicilian expedition caused to Athens, 
with disastrous consequences also to our Allies, who 
depend upon us for naval defence and munitions and 
financial aid. But even if our Government now at last 
realises this, and sees, with Mr Lloyd George, that it 
is necessary to limit recruiting in order to maintain our 
exports at their present figure, there is a gigantic pro- 
blem left—namely, how to enforce economies and con- 
vert a much larger proportion of people’s incomes into 
Government revenue. We have seen that a second 
method of financing war imports is the compara- 
tively unimportant one of selling securities to New 
York, and as these securities do not belong to the 
Government and cannot be confiscated, the topic is 
hardly worth pursuing. We come, therefore, to the 
third method, and the only method. What is the income 
of this country? asks Mr Lloyd George, and he re- 
plies :— 

The income of this country in time of peace is two thou- 
sand four hundred millions, and now it is probably more. 
Why? We are spending hundreds of millions of borrowed 
money here. Most of it is spent in this country. Men are 
working time and overtime; their wages are higher and 
the profits in certain trades are certainly considerably 
higher. The result is that the income of this country at the 
present moment is probably higher than it is in time of 
peace. Some are making probably huge profits, and others 
have raised their income far beyond their ordinary standard. 
I have no doubt that it would be perfectly just when we 
come to consider, if we ever have to do it, what taxes you 
have to raise or what contributions you have to levy in 
order to enable you to get through a war lasting two or 
three years; then it would be perfectly legitimate to resort 
to those who make exceptional incomes out of the war. 
But even that will not carry us through successfully. The 
numbers are too limited. The community as a whole will 
have to assist. 

A fair and proper way to deal with incomes swollen 
by war contracts is suggested by Sir Graham Bower 
if Our correspondence columns. Let the income-tax 
this year be based upon the actual income, instead of 
the three years’ average. That will be just to every- 
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body, and if Mr Lloyd George is right about the presen 
income of the country, it will be good for the rey 
as well. 

We are now approaching Mr Lloyd George's con. 
clusions. The State, he says, for a war of these 
gigantic proportions, must depend upon the savings of 
the community, which in times of peace are from three 
to four hundred millions per annum. Considering thar | 
the standard of living is very high, and could be greatly 
lowered, Mr Lloyd George holds that the Savings of 
the country—i.e., of his individual fellow-citizeng | 
‘* during the period of the war, when their incomes are 
higher, ought to be doubled.” We rather douty| 
whether, after deducting all the soldiers, the nationaj 
income is higher than usual; but if by privation ang 
thrift our savings could be put at 700 mill’ons for this 
year, and all these savings could be seized and gop. 
fiscated by the Government for the purposes of the | 
war, then the cost of the war could be met out of 
revenue. The conclusion to which this picture | 


nue 


George’s argument, is plain and clear. There ough | 


not to be a moment of delay; the delay has been far |i 


too long; weeks, nay, months ago the Government, 


seeing the course of exchange with America, seeing||’ 
the demands of its Allies and of our colonies, seeing the||] 
gigantic growth of war expenditure and the growing||# 


magnitude of the financial problem, should have 


appealed with all its force, strength and earnestness to|| § 
the patriotism and devotion and to the spirit of self-||f 


sacrifice which exists in the House of Commons and| 
the country. They should have said long ago what] 





Mr Lloyd George said so boldly and so clearly on|% 
Tuesday. But, alas ! having said it, having pointed out||f 


how by degrees our landlord Governments in the} 
Napoleonic wars came to face the problem, and| 
gradually began to pile on taxes until they ended by) 
taxing their countrymen to the extent of two-sevenths| 


of the national income—he then suddenly ran away|— 


from his conclusions, and offered no practical step of] 
any sort to meet the present danger with which we are| 
confronted. We have spoken of bathos and of the| 
failure to back up words with deeds, and in order to 
show what we mean, we must quote the concluding 
words of the financial statement :-— | 


I should not be doing my duty as Chancellor of the Ex. 
chequer if I did not call attention to this problem at this) 
stage. At the present moment I shall confine myself, as 
far as the problem to-day is concerned, merely to inviting 
the House of Commons to renew the income-tax upon its 


present scale, with a modification which I shall make. | 





have already indicated certain other alterations in 


' 
} 


taxes and in the duties to which I propose to invite | 


House of Commons to assent. But for the moment 
simply ask the Committee to pass the resolution renewing! 
the income-tax at its old scale, and simply give this waft 
ing to the House, that if the war is prolonged it will be 
the duty, in my judgment, of the House of Commons t 
consider what further contribution, and in what other 
form, the community should make, to enable us to conduct 
through a war, a war the success of which is vital to the 
very existence of this Empire. 


1 


Let us hope that the process of procrastination will soon 
be brought to an end. However long the war lasts 
strong financial measures should be introduced | 
promptly for the sake of the present and for the sake | 
of the future. 


naisiieniasientinatasii | 
OUR INDEX NUMBER--A FURTHER BISE. | 


*.* . © ' 
Prices of most of the first necessities of life continued 
to rise during April, but the advance in commodi 
prices as a whole was neither so general nor so rap! 





as in the previous months of the present year. In some)@ 


directions there was an appreciable decline, but 


‘net result of the month’s movements is to raise OU 


Index Number total by 32 points to 3337, making 
percentage 151.6, compared with 150.2 at the end 0 
March. These figures compare, as will be seen beloWs)) 
with 2565 and 116.6 for the end of July last year— 
eve of the war. The changes in the aggregate 
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figures since January, 1914, together with the 
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| 1S reported to be on the increase. 








891 


some bullish activity based on declining estimates of 
coming crops. 
_In the mineral group an important fall in lead and 
tin 1s sufficient to overbalance an advance in copper 
prices. Messrs Henry Merton and Co., in their usual 
circular, comment upon the strength of the American 
demand for copper, in spite of steady increases in pro- 
duction. ‘‘ Up to the present time,” they write, ‘‘ the 
consumption of copper there has been principally in the 
manufacture of war munitions, of course, but there 
now seems to be a considerable improvement in general 
trade, and optimistic forecasts are sent across regard- 
the outlook.’’ In this country, also, consumption 
Te American purchases 
of tin fell off during the month, and the general ten- 
dency of prices was downward. Coal quotations have 
eased off a shilling or two. There remains the miscel- 
laneous market, where the aggregate rise in the group 
is due mainly to timber and petroleum. 








Ing 


Indigo is the 


| Same as a month ago, but nearly four times as costly 


group 7 ; 
record for each quarter of 1913, are given below :— 
lg $ 8s! 
3 - Es gB<) 
7,\8 * . (83 % 
Date. oa 2 “ z 4 225 < S, 
@s $2 3 ‘PSe\ 3 ¢ 
se“ gen, % | & 228) 2 28 
oS | e aA | & ao 
is average } 
B05), weeee-| 500 | 300 | 500 | 400 | 200 | 2200 | 100-4 | 
lst quarter 1913; 594 | 358 | 641 529 | 595 | 2713 1le3-¢ 
md, =» «| «980 | $45 | 6234 | 5224 | 2974 | 2669 | 27-3 
id SC: 883 | 359 | STL = 523 | 578 | 2714 | 123°3 
ih 0 ~s | 563 | 365 | 642 | 491 | 572 | 2623) s19-2 
Bod Jan.,1914..| 5624 | 356 | 626 | 502 | S714 | 2618 | 119-0 
Feb. ,, «-| 5734 | 352 | 630 | 491g | 569 | 2616 | 118-9 
, Mar. , ++| 560 | 3504 | 6264 495 | 567 | 2597 | 118-0 
, April ,, ++ | 5604 | 346 | 6334 | 482% | 5624 | 2585 | 127°5 
, May ,, ++| 570g | 549 | 6444 | 480 951 | 2595 | 118 6 
"June, ..| 565g | 345 | 616 | 471g | 551 | 2549 | 125-9 
"July |. ..| 579 | 352 | Gleg | 4644 | 553 | 2565 | 176-6 
» Aug. ,, «| 641 | 369 | 626 474 | 588 | 2698 | 1226 
" Sept. |, «.| 646 | 405 | 611g | 4724 | 645 | 2780 | 126-4 
, Oct. 5, «| 6564 | 4004 | 560 458 | 657 | 2732 | 124-2 
" Nov. , «| 683 | 4074 | 512 | 473 | 684% | 2760 | 125-5 
, Dec. , «-| 714 | 4144 | 509 | 476 | 6864 | 2800 27°3 
» van.,1915..) 786 413 535 | 521 | 748 | 3003) 136°5 
Sa $45 411 5524 © 5614 | /61 Si31l | /42°3 
» Mar. , --| 840 | 427 | 597 | 644 (97 | 3305} 156-2 
April 857 | 4394 | 5944 630 | 860 | 3337 1516 
Among foodstuffs the rise is again formidable. Wheat 


(both British and imported), flour, oats, beef, mutton, 
tea, coffee, and butter have all advanced. English 


wheat is now about 24s per quarter higher than at this | 


time last year, and the difference in Northern Manitoba 
exceeds 30s per quarter. Messrs W. Weddel in their 
monthly market report write :— 


1 


Trade has been good during the pa 
generally are 1s per qr higher than at the date of our | issue 
The Continent has been purchasing freely, but United Kingdom 
buyers are still operating on a hand-to-mouth basis. The 
scarcity of home-grown wheat, which has recently been in good 
demand, is compelling millers to pay more attention to the 
imported article. Shipments to Europe, although fairly heavy, 
appear to have been readily absorbed, a large proportion being 
taken by the Continent. The quantity being imported to the 
United Kingdom appears to be below normal requirements, 
and in consequence reserve stocks are likely to become con- 
siderably depleted in the near future. Shipments from the 
Argentine have been on a moderate scale. 
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A month or two ago wheat authorities were freely stating 
that as soon as there appeared to be any likelihood of 
forcing the Dardanelles wheat prices would fall sharply. 
It appears, therefore, that the market does not at pre- 
- ole . . ° 
sent take a favourable view of the operations in the 
Gallipoli Peninsula. The rise in the price of butter since 
the end of January is due to occasional interruption of 
shipping across the North Sea. Tea prices continued 
their advance during April, but have fallen away a little 
this week. 
lhe decline shown in the textile group is due mainly 
to a reaction in jute, native firsts going to £20 10s 
at the end of the month. Wool quotations were also a 
trifle lower. Messrs Seward and Melby, of Liverpool, 
sp up the wool position as follows :—‘‘ The demand 
on the raw material is not quite as keen. Various in- 
uences prevent users from completing their materials 
at a desired pace, and they have adopted a more patient 
attitude with regard to buying. Consequently values 
~ not quite firm, but the decline is only small.”’ 
— values, on the other hand, have hardened. 
‘Nevertheless, Messrs Robert Barbour, of Manchester, 
make the following rather gloomy estimate of the 
market for cotton manufactures :— 
on roughout the month demand has continued conspicuous 
y by its absence, and seldom has the monotony of abstention 
te u disturbed by any substantial departure. The reticence of 
oe markets has been of so marked and general a character 
deat reiacturers have largely looked in vain for the much-to- 
“desired opportunity for making good the wastage in their 
nee ements, which in many instances was assuming an ugly 
sane Had it not been for machinery forced out of action 
sone to the growing scarcity of labour, hunger would already 
Teached a more menacing stage. 


The rise in the value of the raw material was due to 


Her licies 
i open policies, 





as before the war. On the whole, then, prices are still 
rising, though the rate of the advance has been 
checked. By the end of the present month more will 
be known about the chance of opening the Black Sea 
route to Russia. If the chances of this are bright, we 
may hope to see a reduction in the price of bread. 





MARINE INSURANCE COMPANIES. 


Witn the possible exception of bankers and accepting 
houses, few business men had greater anxiety last year 
At the of 


they had heavy liabilities on cargoes at sea and on 


marine underwriters. outbreak war 


than 


including war risks, on which the risks 
might continue for months, and lay them open to very 


ial 


heavy claims. Though the standard policy has for 
years eontained the ‘“‘f. c. and s.’’ clause, which 
exempts underwriters from liability for war claims, 


practically every marine underwriter was running a 
certain amount of war risk on cargo or specie covers, 
and as shipments of specie increased enormously in 
volume as war was seen to be approaching, the liabili- 
ties of the market were extraordinarily heavy. Hap- 
pily, thanks to the Navy, there were no claims on 
specie and comparatively few on cargo, and by the 
time that the market was called upon to pay for war 
losses it had been able to build up a fairly big reserve 
out of the high premiums current after war was de- 
clared. Consequently war, instead of bringing disaster 
to underwriters, has resulted in big profits, and where 
war risks have been consistently written since the 
beginning, a very handsome margin has now been estab- 
lished on the right side of the account. It would be 
interesting to make an estimate of the war premiums 
paid and the profits earned since last August, but, un- 


fortunately, full figures are not available in the 
English reports. The widest war market has 


always been at Lloyd’s, and here, of course, results 
are not published, while among the companies the most 
active in war risks is not registered in England, and its 
figures for 1914 are at present not to be had. Some o! 
the English companies have refused all war risks, and 
others, like the Indemnity, have written them only in 
conjunction with the marine risks, so that their results 
All that the English reports prove is 
harm to marine 


are not typical. 
that the war so far has 
underwriting, which is now more prosperous than for 


done no 


some years past. 

The last completed figures are those for 1913, under- 
writing accounts being closed at the end of two years, 
and here, of course, there is no trace of war. The 1913 
results, however, are decidedly good, and well in ad- 
vance of those for 1912, as the following tables show :— 
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1912 
Profit. 
Net Settle- Ex- —-—— 
Pre- | ments, penses, % 0 
miums. &e. &e. Prem. 
£ £ £ £ 
British and foreign.., 513,526 388,833 51,302 73,391 143 
Indemnity ........ 435,868 390,354 15,476 30,038 6:9 
Maritime .......... 284.222 242,324 16,847 25,051 88 
Merchants’ ........ 251,536 233,197 16,540 1,799 0-7 
Reliance .......... 135,763 109,436 14,573 11,754) 86 
| ERP ERI LASS 404.144 353,361 24,796 25,987 64 
RE EE IE: 562,592 489,959, 37,000 35,630 6:3 
ES ices 256,524 234,376 17,399 4,799 19 
2,844,175 2,441,840 193.886 208449 7:4 
1913. 
Profit. 
a rec Ex- % of 
I a- nts, sient D dL 
miums. &e. ae I re- 
miums. 
£ £ £ £ 
| Indemnity ........ 551,005 442,189 18,591 90,225 164 
| Maritime .......... 284,203 240,166 16,566 27,471 96 
| Merchants’ ........ 265,812 204,331 16,212 45,209 17:0 
ees xcdccances 138.229 102,781 14,016 21,432 15°5 
TRI IS LES, 415,186 353,548 24,818 36819 89 
1 EEC 643.802 564,192 34,523 45,087, 70 
2.298.236 1,907,207 124,786 266,243 11°6 


The number of companies continues to be reduced as 
the big composite offices buy up the marine companies 
This 


| year the British and Foreign (controlled by the Royal) 


and run them as branches of their own business. 
and the World drop out of our table, while the Union, 
though publishing a balance- 
sheet, is owned by the Phoenix, and the Maritime by 
the Scottish Union and National. The most striking 
figure in the 1913 table is that of the Merchants’, which 
has an underwriting profit of £4 


separate report and 


ge 2 
Sy 


og, Or 17 per cent. 
This profit compares with a 


sum of £1,799 in 1912, and £16, 


of its premium income. 


‘-—— 


t4 


in I91I—a very 
| remarkable increase, on which the underwriters and the 


board may well congratulate themselves. It is especi- 


figures in past years. The Indemnity has an excellent 


1 profit of over 4,90,000, which compares with £30,038 
2 in IQI1. 


in 1912, and £,62,52 The Maritime figures 





are difficult to follow, as a change has been made in the 
feranerrrg: which are no longer divided into separate 
| years like those of other marine companies. Instead of 
treating each year separately, the board now publishes 
only one underwriting account, putting on one side 
the underwriting balance at the beginning of the year 
plus the premiums for 1914, and on the other side the 
claims paid and the expenses of management plus a 
provision for unsettled claims. It is not easy to see 
the advantage of this new accounting method, and the 
plan of making a rough-and-ready provision for un- 
settled claims at the end of the first year seems to be 
far from exact. For uniformity’s sake we have at- 
tempted in the above table to treat the figures on the 
old basis, and we make the 1913 profit £27,471, 
whereas the company, in its new method, makes the 
profit £20,625. The Union and the Sea both in- 
creased their profits in 1913, though the percentage of 
the premium income is not very high in either case. 
Turning from the completed accounts of 1913 to the 
‘first year ’’ figures of 1914, we find the results even 
more satisfactory. Premiums—owing to the war— 
have risen, and in every case but one settlements 
have fallen. This is remarkable, not merely in 
view of the war losses in which some of these com- 
panies must have shared, but also because under- 
writers expected a great increase in navigation casual- 
ties under war conditions. Theextinction of lights and 


1 
} 
| extinction of lights. 
| 
| 
| 
| 
| 


ally gratifying in view of the company’s rather poor | 
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the necessity for deviation might well have incre 
risks of shipwreck, and cargo rates were all raised at th 
outbreak of the war to meet the anticipated ovteie 
| hazard. So far as can be judged, that risk was largely 
illusory; the number of casualties has not m 
increased—if it has increased at all—and, e 
a loss or two in the North Sea, there have 


ased the 


aterially 
xcept for 
ft - : been very 
few losses that could directly be attributed to the 
In fact, there does not seem to be 
'much justification for the higher rates now being 
charged on voyages. Time risks are different, and 
| here underwriters can scarcely avoid evil consequences 
from the war, as the cost of shipbuilding and repair.|} | 
|ing have greatly increased, and particular averages | 3 
on hull are likely to be proportionately heavier while ‘a 
present conditions continue. There is, it is true, no || i 
sign of this increase in costs in the present reports, | 3 
| but it is possible that repairs are being delayed owing |) i 
to the state of the yards, and that second or third year | 3 
| settlements will be unusually heavy. Next year reports | 3 
will show. The following tables give the first vear|! 
settlements for 1913 and 1914, and the percentage for | 
a number of years back :— 








First YEAR RESULTs. 














Premiums. Claims. 

1913. | 1914. 1913. | 1914 

| £5) 4 | 

| Indemnity ........eseee: 551,005 | 617,733 | 162,184 154,906)! 

FUE cccagdsvnennes 284,202 | 286.460 | 90,739 | 73,069|| 

| Meschante’ ..00<seseesess 265,812 | 264,483 60,702 | 49,482 

 PRMRAROG 6s cscs cccusnenas 138,229 | 137,479 | 29,897 | 30,530 
OY coptirisetetaaeiss 415,186 | 468,795 | 133,088 | 121,639 

| Union ...ssereeeeeseeees 645,802 | 740,388 | 266,643 | 228,953 

| 1908. 1909. | 1910. | 1911. | 1912. 1913. 1914. | 

| cea Fae ee A See ea a 

0 vo v ‘oO | oO 0 

| British & Foreign) 35°5 257! 37:3) 27-6 | 326 | 338 .. 

| Indemnity iene Ks .» | oe | S121] 33-9 | 29-4 | 250 
Maritime. ....... 43°4 | 23-4) 28:9 | 296) 302 294 255 
Merchants’......, 246 | 31:2 | 236 | 269 | 23°99 | 319 187 
Reliance ........ 37-1 184 | 266 | 239 | 26-:0/ 216, 222 
RES 31-0 | 23°7 | 25°7 | 264 | 321 | 32:0 260 

| CR sin tiedween a ae .. | 328 | 338) 415) WI 
World 24:1 19:7 | 30:1! 196 | 275! 228 


eee ewe eeee 


On the whole, 1914 has the best “‘ first year” record 
| of any in the table. 

The financial strength of marine companies naturally || 
increases with the prosperity of marine underwriting, 
and the position of most of them is now remarkably |} 
favourable. The following table shows the profit 
earned from underwriting, the value of the securities 
in the balance-sheet, the income from dividends, &c., 
accruing to the companies, and the dividends paid to 
the companies’ shareholders :— 








Under- | | Divs, | Dies 

writing Securities.|&c., Re-' Paid. 

| Profit. | ceived. e 

re £ ei. 
IN vi iitesid thas ibe | 90,225 | 937,191 | 44,463 | 40,200 
Maritime ................| 27,471 | 568,130 | 21.786 | 17,500 
eS ee $5,209 | 554,209*| 17,754+, 9,375 
MG Sikes ctvsnetacey | 30,530 | 361,330 | 13,326 | 14,125 
DR iiss ccntsnacs chemin | 36,819 | 1,056,497!) 42,316 | 40,000 
isd iddiibicadieena ee | 45,087 | 862,416}| 34,895 | 20,255 


* Atcost and including bank deposits. 
+ Including transfer fees. 
} Including leasehold property. 


In every case but one the dividends and interest earned 
more than pay for the dividends paid, and the whole of 
the underwriting profit is left intact. It has been the 
peculiar privilege of marine companies—thanks to 
their large reserves—to pay dividends when they have 
been earning no profits, and now that profits are on 
the increase, they keep to the same rate of dividend 
and tuck all their profits away. A stronger financial 
position would be difficult to find. 

The following table shows the present prices and 
yields on marine insurance companies’ shares :— 
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CS - il we = oe te. Japi i | 
gs ¢ s SS gS S« Capital. | Deben. | Credi- Re. Insur-| Book Cash 
Se | 54 LE ot 22 | Present | Ora | Pref, | cures, "Sand orve, | Ance | Value of} and 
Name. Be | 82) 3 ess) Sa | Viewa | ——j| Oe | | Bille | BO | Ace’nt.|Fleet, &e.| Bulls 
AZ \<si a; rm | 7 1905 ‘ : O°) Aah eae 
tele aianlilll —_ 1906 1,346,384 | 360,000) 260,725 .. 250,000) 1,928,785 | 101,272 
— y | £8 d | 1907 °2."| sono’ coe! 873.401 1,0se 942 eon] trans | een 
OS eens] 9 | wy * ’ iy | ee ) 0 , , ’ 
Marine Insurance ....45/p.s.| 25 15 | 594 a 512 6 — +++) 900,000) 600,000 969,987' 860,218 20,000 286 168 3028, 421 248.725 
Macine Ieaarine ..| 74 | 20 2) 44) 44/4 9 6 | 109 -.-. 900,000) 600,000) 1,000,000, 583,285 50,040 260,000! 2'913,423 | 109,842 
Merchants’ Marine + . 2 | 7&8! 78,411 9g | 12l0 ----| 900,000) 600,c00\2,250,000! 675,477| 80,0C0. 260/000 4°211'029 | 140°842 
Stance Mar as 10 Z| 3 1911 ....| 900,000} 800,000'2,250,000 1,186,915! 120,000 300,000! 4°875'183 | 208443 
Ges Inearance....---- | | 20¢ | 20} 319 0 1912 +++~|2,100,000} 900,000) 3,500,00. |1,728,743| 250,000 340,000 6.904°553 | 206/099 
World Marine&General 5 I § | 2 iy | lis 5 10 3 1914 |. Siaeneo 900,00014°426-889 2ese seal tebe, $60,000) 8,922,579 | 168,089 


Prices show practically no change from those ruling | 
on July joth last year, when the Stock Exchange | 


closed. 








THE ROYAL MAIL REPORT. 


| 
Tue Royal Mail Steam Packet Company has fared very | 
much worse under war conditions than was the case | 
with the Cunard Company, whose splendid results were | 
a very pleasant surprise to its stockholders. Owing | 
to the secrecy observed in the Royal Mail accounts in | 
recent years it is impossible to say definitely whether | 
the non-payment of an ordinary dividend is a matter | 
of necessity or is dictated by caution, just as it is also 
impossible to say whether the dividends of the past few 
years have represented the company’s full earning 
power or have allowed a margin for lean times. The 
large amounts of capital which have been raised would | 
suggest the former, but the real increase in the anes 
pany’s assets cannot be measured on account of so | 


large a proportion of them being represented by 
interests in subsidiary companies. 

The following is a summary of the profits as set | 
out in the annual reports, arrived at after bidettins | 
of an unstated amount of depreciation :— 
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To To Carried 

Profit eae Insce. | Reserve pine = Rate. For- 

oS“ Fund. | Fund. ' - ward. 

. £ £ £ £ £ £ % £ 

ee aadiras >< 57,558 13,750 35,000 ee 9,000; nil ‘a 8,076 
i chiahv ass 96,845) 17,566 47,000 235,815) nil “a 16,340 
1907.......... 138,146} 33,588; 52,000 aa 350,000; 22,500! 24 16,398 
Mi bscsudees 136,206) 43,982 33,500) 20,000; 30,000} 18,000, 2 2,979 
aaa 180,369) 45,193) 41,792 30,000) 30,000} 27,000 3 3,958 
ae 176,823 66,983 an 30,000, 30,000; 36,000' 4 4,039 
W911..........) 291,211) 107,500, 40,000; 40,000; 32,259} 45,000, 5 8,840 
1912, reeeeses, 481,540) 155,388 47,073) 130,000! 45,000) 97,343 6 7,570 
1915 ee 436,970) 187,011 37,113) ig 45,000} 151,299| 6 23,900 
1914... 98,232! 249,265 8,945) Dr 200000 45,000) nil nil 18,921 


Only if depreciation nas been written off at the same 
rate as last year is the fall in the profit figures an 
index to the real fall. 

The company has, of course, been hit very hard by 
circumstances which some of the shipping companies 
have escaped. The Port of Southampton has been 
closed to the company since the outbreak of war, and 
as this was the company’s sole home port, much loss 
and inconvenience have been caused. The South 
American trade, too, has been depressed, the reduced 
purchasing power of Argentina and Brazil having much 
reduced the export trade. Now, however, the east- 
ward movement of foodstuffs, grain, and frozen meat 
is Increasing, and freights for grain are higher, but 
meat freights have not advanced to the same extent. 

report says nothing regarding the latest announce- 
ment of the commandeering by the Government of all 
insulated refrigerating space in steamers, but the chair- 
man may state its probable effects on the company’s 
business at the meeting. 

he company’s difficulties this year are caused 
mainly by the fact that the assets which the company 
as acquired in recent years have not realised the 
revenue expected of them, while their cost was pro- 
vided largely by debenture issues on which the interest 
has to be found in any event. This is brought out by 
the big rise in debenture interest in the ebove profit 
Summary, but the extent of the increase in the com- 
Pany’s indebtedness is best shown by the growth in 
the balance-sheet items :— 


) 8 
| 960,000/4,426,839) 2,092,318| 150,c00 550,000!10,269,154 | 255,404 


S| ‘oe » 66 = 7 . 
ince 1909 the *‘ book value of fleet and investments 


| in allied steamship companies’? have risen by more 
| than £:7,000,000. A 


7 welcome disclosure has been 
mace this year in the separation of the book value of 
} > . ¢ iP ? . 

the company’s own fleet, which stands at £,4,845,542, 


| {rom investments in allied companies, 44,563,126, and 


Jayme acc . ‘ + ; “"g a 
pe ents on account of tonnage building: £,860,436. 
1€ tonnage of the company s own fleet is stated at 


| 359,138 gross registered tons, including 23,450 tons 
| building. 


On these figures the company’s own fleet 
would appear to be valued in the books at about #15 
or £10 per ton; but the new tonnage figures do not 
permit of a reliable calculation in this respect. 

It would be a most useful modification if the profit 
and loss account were to show the profit from the 
company’s own fleet separately from its income from 
holdings in allied companies, so that the latter portion 
of the profit might be compared with the capital 
invested. 

It seems that the company’s capital requirements are 
not yet fully satisfied. The balance-sheet contains a 
note saying that there were outstanding liabilities of 
an unstated amount in respect of steamers building 
and uncalled capital in respect of investments and 
bills receivable under discount, the latter since paid. 
In addition, the balance-sheet shows a big expansion in 
creditors and bills, and while the debts due to the com- 
pany are £250,000 lower, cash and bills have risen by 
less than £90,000. 

Unless profits this year are much better the balance- 


' sheet will show a less favourable position next year, 


and it may be necessary to issue more capital. Sir 
Owen Phillips’ speech next week should be of especial 
interest in these uncertain times. The company’s 
ordinary stock stands at 75, so that general opinion 
apparently favours an early return to dividend pay- 
ments, 





THE SUFFERINGS OF BELGIUM. 


TuoseE who criticise the neutrality of the United States 
Government, who accuse the Americans of moral in- 
difference to and of profit making from the agony of 
Europe, would do well to study carefully the report of 
the Commission for Relief in Belgium. That document 
sets forth with statistical dryness the outlines of a 
great work, which has been carried out with an effi- 
ciency, energy, and devotion which prove, if proof 
were needed, that neutrality can be, and is, a positive 
as well as a negative virtue. 

Belgium normally produces only 22 per cent. of the 
wheat consumed by a population of nearly eight 
millions, three-quarters of which is dependent on com- 
merce. The normal harvest supports this dense and 
highly industrialised population for only two months. 
As the result of a month of war most of this harvest 
was destroyed or requisitioned, and by the end of Sep- 
tember Brussels was on the verge of destitution, and 
signs of distress apparent throughout the country, 
which rapidly grew more and more acute. The 
number of destitute persons increased, and though 
some million odd persons left Belgium for Holland, 
England, and France, the total of the helpless was 
swollen by the inhabitants of the devastated North- 
Eastern corner of France. Local relief committees 
found difficulties in the way of purchase of food from 
the Allied Governments, because those supplies could 
oaly be sent on the guarantee that they would be con- 


sumed by the civil population. The German adminis- 
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|| vincial committees were set up throughout Belgium, 


explained. 


benevolence and on the resources of the country itself. 


| requires between a million and a million and a-half 


cation was requisitioning on a large scale, and the | 
iinglish Government could not send food to Belgians 
which would be seized for the army of occupation; 
on the other hand, the plea of the German Government 
was that they could not supply Belgium with food 
when England was trying to starve Germany into 
submission. Belgium in this dilemma seemed to be! 
faced with starvation. 

The American Relief Committee stepped in to the 
breach. By October 21st a neutral organisation had 
been established under the co-operation of the 
\merican and Spanish Embassies, with a_ directing 
body consisting of a group of first-class American 
business men. ‘This, the Commission for Relief, is 
now the sole channel through which the people of 
Belgium are being fed. An undertaking was 
vegotiated with the belligerent Governments, which 
extended later to the safe conduct of food vessels; pro- 


nd by November 2nd the first cargo of foodstuff 


| passed the Belgian frontier. By the end of November 


4,000 tons had been delivered. Now a minimum 
f 20,000 tons a week is being delivered. 


The difficulties, financial and otherwise, with which 


ithe Committee have had to contend were immense. 


Belgium was cut off trom Germany by the appro- 
priation of the railway service for military require- 
ments; from France and England by the German 


|} occupation. The export of food was prohibited by 


practically every European country. It had to bi 
brought from overseas, across the blockaded North 


| Sea. To manage this a large capital investment was 


required. The Commission started with 4:100,000 | 
from the British Government and £,100,000 from the 


| Belgian Relief Fund. But no further subsidies came 


from the belligerent Governments for reasons already 
Reliance had to be placed on private 


Private charity all over the world responded nobly. 
Contributions in money came from China and Hawaii; 
£950,000 in food was given between October and 
April by the United States, every State sharing, from 
New York (£277,000) and California (£56,420) to 
Delaware and Nebraska. The Canadian provinces sent 
£170,995 in food. 

Ungrudging aid was extended by the well- 
to-do in Belgium: ‘“‘every Belgian till, individual 
and communal, was scraped.’’ More than two 
millions were thus collected. To carry on the 
work, however, of selling food to those who can 
afford to buy it, and giving it to those who cannot, 


a month. The organisation is working admirably ; but. 
the problem with which it is coping does not grow | 
less. ‘‘ Belgium,’’ says a recent neutral observer, | 
‘‘is bleeding to death.’’ People are selling their 
stocks, and cannot replenish them: living on capital 
resources that are becoming exhausted. 
on the people of this country to assist to keep Belgium | 
alive is clear, and it has been geaerously recognised 
by individuals. By March the Relief Committee had 
received £100,000 in small subscriptions, and the new | 
appeal opened on the 27th, and headed by the King’s 
gift of £500, realised £60,000 the same day. But the 
obligation is not merely a pecuniary one. Politicians 
sometimes talk as though they were prepared to 
sacrifice Belgium for the sake of crushing Germany. 
Such talk is dangerous. The Belgians have already 
suffered, and are still suffering, atrociously. Belgium 
and Poland, both innocent and both helpless, have borne 
the heaviest burden of the war. The most terrible thing | 
in modern war is for non-combatants and women and 
children to be enclosed in fighting zones. We have 
promised, through the Prime Minister, to restore to | 
Belgium all, and more than all, she has lost. A second 
devastating campaign might put such reparation beyond | 
our power. Belgium, therefore, is a military and. 
political problem of the first order. : 

Some light is thrown on some of the factors of a 
very complicated chapter in international policy by the 


The moral call | 


German opinion : 
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Now with/! 
‘The Germans think that Be. 
is mainly responsible for the war, and that this is proved 
by a secret Convention which they say was made || 
between England and Belgium in 1906. The only || 
country with which Belgium has had international diffi. 
culties has been England, owing to British Criticism of || 
conditions in the Congo. The effect of this criticism || 
on the attitude of Belgium was shown at the second 
Hague Conference. At the first Hague Conference 
Belgium voted for compulsory arbitration, 


following letter sent us by a neutral observer 
in diplomacy, and in close touch just 


| 
: At the! 
second Hague Conference arbitration was supported | 
by Great Britain, France, and the United States, and | 
naturally by most of the small States. It was opposed | 
by Germany, which drew in Austria, Turkey, and| 
Roumania. The Belgian Government, under he 


_influence of King- Leopold, then changed its stand. 


point, and voted with Germany, and it was well 
known at the time, and frequently said at the Hague, | 
that this change of attitude was due to the Congo |) 


' 
‘ 


difficulties, and was taken up in order to gain Ger. 
many’s diplomatic support in the matter of the Congo, |! 


It is, I believe, a fact that even to-dav Great Britain | 


has not vet recognised the Congo as a Belgian —a 


BOGUS PROSPERITY IN GERMANY. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, May 3. 


HERE is something so unnatural in the appearance of|| 
prosperity which Germany endeavours by all conceiv-|} 
able means to impress upon the outer world, that even} 
without examination of facts the observer declines to 
accept the situation as genuine. To the outsider, the 
soberness with which the situation is viewed in Eng- 





_land, the depression in France, and the acknowledged}, 


difficulties with which Russia has to contend financially 
seem more sympathetic and consistent with the truth 


than the widely-advertised display of mobilised milhards}) 
with their attendant speculation in merchandise and] 
_securities of which Germany appears to be 80} 
_proud. In this, as in all matters where the} 
| moulding of public opinion is concerned, — the} 
managers of the advertising department’ con- 
/tinue to manifest such a_ total misconception of] 


oe 


the state of mind of the world at large and such com- 
plete absence of delicacy and discretion that one can 


only wonder at the astonishing pertinacity with which 


these fruitless efforts at ‘‘ Umstimmung ”’ are pur 


_ sued. It is ludicrous to find a wealthy German business 


man coming to this country and triumphantly exhvbit- 


ing an unused portion of a bread ticket in refutation of | 
the belief that there is not enough to go round. Ata 
popular meeting he would probably have been asked] 


to produce his restaurant bills of the day on which he 


| was so careful to forego his ounce of bread. In the || 
office it merely elicited a smile and a letter from 4) 


Dutch housewife ving in Germany, who complained 
to her relations in Holland that she could not give her 


boys enough bread. It was amusing to find the Ger-|) 


man Press pouncing on the temporary suspension of 
all traffic with England and representing public opinion 


_here and in other neutral countries as incensed at this 
interference. Of course, these inconveniences are felt 


here, but the Germans have yet to learn that although, 
like the irritating telegram censorship, they may g!v€ 


rise to complaints, they have never for one moment 
‘alienated sympathy from the Allies of the Belgians. 
_A very striking instance of distortion of the truth, 


whether ignorant or malicious, is afforded by the re 


marks of the managing director at the meeting of the 


Deutsche Eisenhandel: ‘‘ What has contributed te 
accentuate the disproportion between present produc: 
tion and demand have been the heavy requirements of 
neutral countries as a result of the crippling of their 
seaborne trade. Big orders were received, especially 
from Holland and Italy, who are completely cut 


from their sources of supply owing to the successfu 
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submarine campaign. 
shipping movements would have convinced this sub- 


ade are slightly at variance with h's notions. 

The financial situauon in Germany appears to have 
undergone little change during the past week. 
exchanges, as foreshadowed in my previous letter, have 
again resumed their course against Germany, and 
Reichsmark are 51.90 to-day, against 52.20 last week. 
The demand for dollars in Germany has also revived, 
and the price has risen from 4.85 to 4.874, while the 
Scandinavian rates have advanced to within about 1 per 
cent. of the highest level touched. The Ital‘an ex- 
now quotes about 844 in ; 
Vienna rate has firmed up. Whether this is in con- 
nection with the impending Austrian and Hungarian 
loans is difficult to say. Reports from Vienna speak of 
important purchases of Austro-Hungarian securities 
from neutral quarters, but the intention is clearly to 
encourage similar transactions and make room for the 
impending new loans. According to the news to hand 
to-dav, the Vice-Governor of the Post Office Savings 
Banks had an interview wth the members of the bank- 
ing syndicate for Austrian loans, in the course of which 
concrete proposals were made, and it is thought that 
both Hungary and Austria will retain the interest typ: 
of the previous issue—viz., 6 per cent. and 54 per cent. 
respectively. During the week some K.5,000,000 | 
Austrian gold has been received here, possibly in con- 
nection with coupons due on the rst inst. on Austria: 
securities held here. In any case, it has to that exten 
prevented a fall in the exchange, which would un- 
doubtedly have reacted on inasmucl 















the Berlin rate, 
as Germany is the chtef market for Austrian currency 
It is evident from the financial events from week t 
week that if no expedients were employed the exchang: 
any would decline everywhere, though at pre- 
sent, probably owing to greatly reduced imports, th 
efforts required to prevent too great a further deprecia- 
tion are not as great as until recently. 


on Gern 


It now appears that the gold recently withdrawn 
from the Bank of the Netherlands has found its way 
to New York, where it has no doubt been applied 1: 
payment of Government purchases. 













The difficulty of obtaining adequate coal supplies is 
already beginning to be felt here pretty severely. 
few days ago public lighting in this city was reduced to 
half its normal strength. For some time Germany 
has been the chief source of supply, and is supposed 
shortly to contemplate taking advantage of this situa- 
tion. I hear on good authority that all hides at recent 
auctions in the city of Rotterdam have been bought up 
by agents of the German Government, and the latter is 
credited with the intention of demanding the Dutch 
Government’s permission to raise the embargo on ex- 
port of hides as a counter-service for Germany’s per- 
mission of coal exports hither. If there be any truth 
in this rumour, it is difficult to see how the Dutch 
Government could accede to such a request without 
committing a breach of the conditions under which the 
hides were allowed to reach this country, and it must 
be hoped that by exercising economy or making 
other arrangements, the above intentions, if they exist, 
may be frustrated. 










This is the time for the publication of annual reports, 
and these in Germany have been making their appear- 
ance in considerable numbers. The results are, of 
course, widely divergent, but, whilst war material pro- 
ducers and engineering concerns appear to have done 
exceptionally well, the great majority show decreased 
Profits, whether through actual falling off in earnings 
or the setting aside of sums as reserves against future 
losses, In the case of certain industries, working 
mainly or solely for export, the year has been disas- 
trous, and amongst those may be classed shipping com- 
panies, porcelain factories, cement works, and alkali 
concerns. The report of the Diamond ‘‘ Regie ’’ may be 





















marine enthusiast that the actual results of the block- 
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A perusal of the statistics of 
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marks, against 728,000 marks. Only 1o shipments 
were received, and 424,409 carats were sold, against 


1,254 last year. Proceeds worked out at 42.12 


-—9o- 


9g "4 


| marks per carat, against 42.01 marks last year. 


Reckless speculation in real estate, so general in Ger- 


| Many in recent years, even on the part of the leading 
| banking institutions, is now proving a source of great 


of interest to English readers. Gross profits were about | known, has yielded « 
one-third those of last year, net profit being 41,000! the Liao Yang Peninsula and South Manchuria, and 
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trouble to the authorities. The burdens are being 
transferred to the future. A special law has been 
enacted enabling the proprietor to be appointed seques- 
trator of his own property in case of failure to fulfil 
his obligations towards his creditors (the mortgage 


| Institutions) and under the supervision of a party ap- 
change recovered sharply after its recent drop, and | i 


Germany, whilst even the | 


pointed by the court. A new Act also makes liberal 


concessions as to the rank which public claims are to 
take in case of compulsory sale. These charges in- 
clude contributions to the construction of streets, &c., 
which sometimes run into big figures. Such charges 
hitherto ranked in the third class before the mortgage 
itself, provided they do not date back further than two 
years. If they are older they lose their rank and resort 
under the seventh class. 
modified to the effect 
January 


This provision has now been 
that all arrears which 


therefore possessed third rank, would retain that right 
until 
to 


further notice. 


the 


Practically, therefore, this comes 
indefinite postponement of large amounts of 
taxes, to make up for which the municipalities affected 
will naturally be obliged to borrow, and therefore repre- 
sents further inflation, for which the bill will, of course, 
have to be se ttled some day. 

With reference to the measures taken in respect of 
the of the general discontent excited by 
the prices fixed appears to have induced the Govern- 


ment to reas 


‘ ‘ 
STOCKS rice, 
sure 


notification is 


Stating that its policy directed only 
who unlawfully withhold stocks 
from consumption, and every individual case will be 
carefully gone 


against speculators 
into, to which end all documents bearing 
on the same have to be submitted, accompanied by some 
official declaration from a Chamber of Commerce. 

The production of iron and steel during March has 
risen from 803,623 and 946,015 respectively to 938,438 
and 1,098,273 tons. It is pointed out that the produc- 
tion of raw steel has since September been greater than 
that of raw iron, and that the difference between the 
two is constantly increasing. This is stated to be due 
to the fact that it has not been necessary to restrict the 
producion of steel produced by the Siemens Martin pro- 
cess to the same extent as that of other kinds in which 
chief material used. In the case of 
Siemens Martin steel, the raw material consists to a 
large extent in waste and offal. 

The Laenderbank, which has an office in London, has 
published its report, and out of its net profit of a little 
over Kr 9 millions, 84 millions are put to special re- 
serve, and the balance to ordinary reserve, from which 
latter account a dividend of 4 per cent. is declared. 


pig-iron is the 





CHINA AND JAPAN. 


(FROM A CORRESPONDENT.) 


»~ 


Pekin, March 27. 
On January 18th the Japanese Minister handed in 21 
articles, containing demands or desiderata. They were 
handed to the President, on the ground that the 
Foreign Minister was notoriously pro-German. The 
President put in his place a new man, who took up the 
matter in more regular form, and he and the Japanese 
Minister have been negotiating ever since. The 
Japanese exacted a pledge from the Chinese that they 
would keep the matter absolutely secret until it was 
settled, but gave no reciprocal pledge, and so the terms 
of the demands leaked out and became known in 


London. 


The negotiations are still unfinished. China, it is 


on some points in connection with 








on 
I, 1915, were not older than two years, and 


genuine holders, and it has issued 
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she may yield more. Many Chinese believe all this , : 
territory is as good as lost to China. But they want it Notes on Business and Finance 
to go gradually and as decently as possible. They say . 
that under no circumstances will they yield on certain ; oo et 
points impairing integrity, limiting sovereignty, or Foreign Trade in April.—The Board of Trade returns 
: to force them into action incompatible with | for April were published yesterday afternoon. Ouyr 
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treaties or engagements with other Powers. It is usual trade supplement and article analysing the figures 
difficult to say how much backbone there is in China’s | will appear in next week’s issue. The feature of the 
diplomatic resistance, or whether she will hold out in| returns ts the increase in British exports as compared 
the face of threats of Japanese force. The military and | with last month, his, coinciding with a reduction in 
people whose words carry weight urge Yuan Shih Kai | !mports, slightly reduces the adverse balance of trade, 
to be firm. The danger is that their support may take 
a form which the Japanese may consider provocative, | ¢ 
and it might even be made a technical casus belli. I follows :-— 


» th: >» Chinese wi -ollapse rive Inc. or Dee 
am not sure that the Chinese will not collapse and give April, 1914. April, 1915. ee 
£ £ £ 
Imports......... - 61,626,830 .. 75,678,288 .. + 12,051,458 
has increased her garrisons in Shantung, and has 2,000 | Exports........ .. 939,946,822 .. 32,169,733 .. — 71,777,089 
] 


| 
| 
} 
men at Tsinan apparently to defend the German Shan- | te-exports ...... 10,789,244 .. 9,957,054 .. — 832,199 
| 


which has been growing so fast of late. Briefly, the 
April totals compare with those of April, 1914, as 


| 
| 
j 
| 
| 


in entirely. It is a possibility. What if they do not? 
Japan has already begun to make demonstrations; she 


tung railhead. She is said to have increased her garri-| The export figure is £2,000,000 better than that for 
sons at Hankow, Mukden, Tientsin, and Dairen. | March, which was the largest export total of any month 
|| Japan is said, moreover, to have three transports laden | since the beginning of the war. The rise in prices has, 


with troops off Takia awaiting developments, and it is | of course, to be considered, but we will defer the discus- 

believed that a force is prepared to land near Foochou | sion of this aspect of the subject until next week. 

or Amoy opposite Formosa. 
The most probable attitude of the Chinese Govern- | 

ment seems to be one of passive resistance and moral | 





The Stock Exchange Week.—usiness in the markets, 
comer ~~ le writes a House correspondent, has died away to a mere 
}| protest. China in that case will simply bear patiently | 1 as om @ Sie teen 
1 : . . ° ,- | breath. The House has not been so quiet since it re- 
|| whatever Japan chooses to impose, and later on invoke . ail 1 : uke at + 
Hh +] r ) . . | opened—since, in fact, the unique week at the end of 
ij the aid of the Powers in support of her contention} —'. ' . tiie ae ly fon Oe 
. 6 at . ° which the Stock Exchange closed, last July, for five 
against the ‘‘ unjust oppression of Japan. If, how-| ; . tte many markete can clei 
r, Japan compel Catan tn Bete. ter. whee wt t 'months. Not one of its many markets can claim so 
ever, Japan c IS é er, whi null be | Sti T , 
ie A |'much as approach to activity. They have scarcely 
ie - - “ ¢ 
: . | marked time. Over the House as a whole there hangs 
Allies might at once lay it down that the Entente Alli- | °°“ ked tt oe ; a eee ng 
J ypli avainst Eur P if | 4 Sreater depression in prices than in spirits, due mainly 
ce only applies as against European Powers. Se . : . Gale 
lias = |to the character of the news to hand this week from 
Galicia, and also, in a minor degree, to that from Hill 
| 60 and the adjacent country. The introduction of the 
| Budget has come and gone almost undiscussed. The 
only stock to show marked variability has been Guin- 
ness ordinary, which fell from 270 to 225, to recover 
later on to 260, though these pyrotechnics themselves 


| 
| 
| 
| 
| 
| 


‘ 


the position of Japan’s entente Allies? We and our 


China accedes to all Japan’s desiderata our commercial 
position will be materially shaken, and I think we and 
America should jointly, though independently, enter a 
strong caveat. Financially it is hard to find how China 
stands. She seems to be rubbing along somehow, but 
she is very hard up for money. Rumour says the salt 


i 
venue for the present quarter is falling off. But it 


| 
| 


will probably still keep up to about £5,000,000. The 
Customs revenue is doing fairly well. Certain exports 
are booming, but silk will fall off, and much depends 
on that. The land tax question is acute, and is not 
being handled in a very business-like wav. 

* + * * 
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attention. The Union of South Africa 44 per cent. issue 
| was expected to go well when its prospectus appeared, 
| just before the exaggerations published concerning Ger- 
| man successes in Galicia. The subsequent modification 
| of the enemy’s announcement came too late to save 
| 
| 


Since our Correspondent wrote affairs appear to 


1 : oe underwriters of this stock from being left with 25 per 
have moved slowly towards a crisis. Reuter telegrams 


' 'cent., which, in the circumstances, must be regarded 
during the last few days have suggested that China’s | 


as a satisfactory result, considering the dulness that 
reply has been ‘‘ unsatisfactory,’’ and that the Japan- lav, leaden-hued, upon everything else. The encourage- 
ese Government is about to despatch an ultim::tum to | ment imparted to markets last week by the buoyancy of 
Pekin. At the same time, communications from Pelzin | American Rails has been cut short by an outbreak of 
state that China has gone to the limit of possible con- profit-taking, and pessimism on the other side of the 

| cession. Meanwhile, the British Foreign Office refuses | Atlantic, the joint effect of which has been to put down 
to throw any light on the question. On Tuesday Sir | prices substantially, and, it may be observed, to cause 
Edward Grey, when questioned by six or seven mem- a certain degree of satisfaction to people on this side 
bers in the House of Commons, returned dark | who viewed with disfavour the avid buving of Americans 
answers. The communications of the Japanese Govern- it 


1 , by the Americans themselves, and the consequent 
ment, he pleaded, were confidential, and he was ‘ not narrowing of the market which each shipment of shares 
at liberty to discuss their terms.’’ At the same time, 


35 U across the Atlantic must have caused. The animation 
although communications have passed between the! in rubber shares has come to a pause, as was bound to 
British and Japanese Governments, the Japanese | be the case when the supporters of this industry had 
Government “‘ are not keeping us or any other Govern- 


othe spent all the money that they wished to use, and the 
ment informed of everything they are doing in China.’’| market was left without the adventitious aid of specula- 
Sir Edward Grey’s plea of confidential communication 


: _Urey's ple tion to widen the circle of buyers in a practical manner. 
is a most disquieting instance of the danger of secret |The Oil market waits eagerly upon good news from 


diplomacy. It is more than possible that events are| the Dardanelles. The Home Railway market is 
now taking place that will have a very serious bearing oppressed by the labour position, and a little alarmed at 
on our alliance with Japan and our treaty obligations | the increase of wages on the Great Western, the Under- 
to China. Yet the House of Commons is kept abso-| ground Electric Railways, and other systems. The de- 
lately uninformed. Is it really so very wise and crafty | claration of their spring dividends by the insurance com- 
to dissemble, and has dissimulation in the past been | panies has failed to encourage business in the shares, 
justified by success? If a littke candour and business | either in London or in Liverpool, and the armament 
ability were introduced into the Foreign Office, it is at group has to be content with small and spasmodic busi- 
least possible that British interests abroad would be | ness. Spasmodic is the best word to apply also to the 
better protected. Secrecy and ambiguity may often | movements in Rio Tintos, Amalgamated Copper, and 
produce wars which an open and _ straightforward| one or two of the lower-priced conner shares, for 
diplomacy would have prevented. although they have had the assistance of big rises in the 








possessed academic interest only, in that they stimu-|/ 
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se of the metal to help them, the shares bwes: fella 
back after each spurt. Other mining markets are 
entirely stagnant and dull. The firmness of the Modder- 
fontein group redeems the Kaffir Circus from the re- 
roach of all-round inanition, and the strength of the 
deep-level section is surprising some of its most confi- 
dent champions, who wonder at the way in which prices 
are maintained, despite absence of any save a little 
occasional buying, which emanates mostly from Cape 
sources. Broken Hill shares have gone back in some- 
what melancholy fashion, all the recent vitality shown 
by this department having been sapped by a trifle of 
Australian selling. 


ric 





Constitutional Finance.—Mr Bowles’ past efforts to 
prevent the slack handling of public finance resulted, it 
will be remembered, in the passing of an Act which 
discussion 


to shuffle off the Budget and Budget in- 


definitely, until at the end of a session a weary House 


plaka a 


Vrkine 
Kew 2s > 


conceded all his arrangements without consideration or 
criticism. It is peculiarly important at a time like this, 
when millions may easily be wasted without any 
adequate return, and when all checks upon spending de- 
partments are almost inoperative, that the House of 
Commons should not formally relinquish its control of 
the purse, upon which, after all, our rights and liberties | 
ultimately depend. It is clear from the 


made it impossible for the Chancellor of the Exchequer 


preliminary 
observations of Mr Lloyd George that the Budget might 
have been indefinitely postponed but for Mr T. G. 
Bowles, for at the very commencement of his Budget 
speech on May 4th we read in the official report: ‘‘ I 
frankly admit I should not have chosen this opportunity 
for reviewing the finance of the year, and making pro- 


sory obligations of the Provisional Collection of Taxes 
Act.’’ Everyone must feel that the consequences of that 
Act are most salutary, and that both for the House of 
Commons and for the country it is fortunate in this 


crisis that 






















20 NiO 


the Government has been prevented by law 
from postponing the presentation of a Budget. 





Conditions in Mexico.—A correspondent writes :— 


Recent reports from 


Mexico are not reassuring. 
Apparently the sole aim of the Carranza-Cabrera party 
is to legislate so as to obtain as much ready money 
as possible in the shortest time. No mail information 
has been received regarding the fighting between the 
Villa-Carranza parties, and as the cable offices in Vera 
Cruz and Puerto Mexico are both in the hands of the 
Carranza party, advices of the latter’s victories should 
be carefully examined. It is, however, true that the 
Carrancistas have received large consignments of 
ammunition—which were actually seen in Vera Cruz— 
for their quick-firing guns, and this may have enabled 
them to gain the upper hand. In the Federal district 
cases of personal violence to British subjects are re- 
ported: in one case at El Oro a prominent member 
of the colony was very badly treated, and ultimately 
horse-whipped for refusing to give information about 
is company’s property. The manager of another well- 
known property was imprisoned. Travelling to the 
northern border is still full of dangers and hardship, 
the journey requiring from ten days upwards, The 
following appeared in the El Paso Press :— 

Outrages upon foreigners in Mexico City, with details 
of robbery, rapine, murder, are contained in 42 affidavits 
that have just been sent across the border to this city, con- 
taining names and dates, and all. sworn to by the Inter- 
national Committee which was appointed to see that these 
facts were made public. 

This action was taken after these facts had all been 
Presented to the U.S. State Department, with the request 
that they be given to the American public. 

Mr Bryan refused the request, saying that, while 

€ greatly sympathised with the complainants, he did not 


lieve it for the best interests of the country to give out 
the statements. 
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The Underground Group.—The companies under the 
control of the Underground Electric Railways Com- 
pany of London are proposing to deposit a Bill in 
Parliament giving them power to bring the companies 
of the group into still closer association as regards 
their working and finances. The most important part 
of the scheme, as outlined in the Bill, is the provision 
for payment into a common fund of the whole or part 
of the balances of the revenues of all the companies for 
each half-year after providing for interest on deben- 
tures, guaranteed stocks, preference shares or stocks 
(other than the second preference stock of the Metro- 
politan District Railway), depreciation, and reserve, 
and any other payments which may be specially pro- 
vided for in the agreement. Before this part of the 
scheme shall be operative, however, the sanction is 
required of three-fourths of the proprietors affected, 
present in person or by proxy at a meeting specially 
convened for the purpose. Another clause provides 
that the common fund may be used to make up any 
insufficiency in the net revenue of any of the companies 
to mect fixed and other charges. We have suggested 
before that there was a danger of the net revenues of 
one or more companies being adversely affected by 
reason of the competition of another member of the 
group, a circumstance which might be to the benefit 
ties of the company affected. Some arrangement 
whereby the traffic may be carried in the most economic 
manner without damaging the interests of any one 
company is desirable, but it is difficult to see how it 
is to be attained short of a complete unification of all 
interests under safeguards to protect the travelling 
public against any semblance of monopoly methods. 


Pauperism.— The decline in pauperism which generally 
occurs with the arrival of the spring has been antici- 
pated this vear, owing, no doubt, to the correlated 
effects of enlistment and over-employment. ‘The very 
low rate maintained since September fell in March by 
.3 per thousand; from 17.1 to 16.8; bringing the ratio 
for England and Wales markedly below what it was 
last March, and still more markedly below the average 
for the five years between 1910 and 1914. This 
shown in tabular form below :— 





is 


Ratio per 1,000 Inuasitants in ENGLAND and WALES. 


Average, 

1910-14. 1914. 1915. 
Seeeee cccccscscces BED cece 2UO oreo Ste 
February .......- WG cee 175 wee FD 
pO ere rr re SOO cccc eee «cee 300 
Apeil occ 6nneses’. 2D cene Oe wie 3 
May csaceouseucs SE. bese TE cebe) os 
ED pinanens sence SER eceu UE each. -os 
July. .eceeseees coos IBD cece WE cece oe 
August .....++- cose BER cece 399 csee ce 
September.....eeee2 TL wee. LV2 wee ee 
CR cccccecances EE extu See eens 
November ...... cto ee dees eee? wena «x 
Tieeeehes .ccoccsses. BOE ccok BVO 004d) 00 


The monthly statement on pauperism issued by the 
Local Government Board for March includes a survey 
of the pauperism returns for the first quarter of 1915. 
These returns show a steady decrease in indoor 
pauperism in every week throughout the quarter, ex- 
cept the first two, in outdoor since March 27th, and in 
aggregate pauperism throughout = March. On 
March 27th the ratio per 1,000 of the population was 
16.8 compared with 17.4 on the corresponding day in 
the previous year, and 17.1 on the corresponding day in 
the four previous months. The number relieved was 

27,903; on March 27, 1913, It was 643,643. This 
decline of 15,740 in the pauper population equals a 
decrease of 2.4 per cent. In London a corresponding 
fall in the rate took place. The number relieved de- 
clined from 104,949 (or 23.2 per thousand), at the end 
of March, 1914, to 98,048 on the corresponding date 
this year, a number representing 21.7 paupers per 
thousand of population. This decline of 6,901 in num- 
bers is equivalent to a percentage decrease in London 
as a whole of 6.6 per cent. The number of casual 
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paupers relieved in England and Wales on the last 





Saturday in March (which is the date to which all the | than in the previous year. 
| difficulty of raising money abroad, 
|Government of Japan, if it wishes to maintain the 


figures given refer) was 8,609 in 1914, 5,279 in 1915. 


Drinking in Dockyards and Shipyards.—The White 
Paper on ‘‘ Bad Time Kept in Shipbuilding, Munitions, 
and Transport Areas’”’ is published, of course, to sup- 
Mr Lloyd George’s proposals for furthe: taxation 
restriction of intoxicants; and it is quite clear from 
the evidence brought forward 
drastic action is needed. 
from the Clyde, Tyne, and Bar-ow 
‘“* While the country is at w: 
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that immediate and 
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fitters 


work under 
one instance, 
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peace 
take submarine 
March 

Else- 


} 
( qua 


employed on 
the first 
work of 28 men.”’ 


ngine work week of 
Lo 
35 per cent. of a normal week’s work, and platers have 
lost 25 per cent. There may be more reasons t 
this, as the Third Naval Lord admits, but he 
tains that ‘‘the most potent is in the faciliti 
exist for men to obtain beer and spirits, combi 
he high rates of wages and abundance of em 
on this matter is practically 
al officials of the Admiralty report in the same 
The Captain-Superintendent on the Tyne (in- 
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OI main- 
‘s which 
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ed witl 


} 
i 


ployment. 


\Jpinion 


the North-East Coast and Barro wants 
ic-houses closed from 9 p.m. to 10 a.m. and 
» 6 p.m., and foremen tell him th: go per cen 
he men would approve.” The Ca 1-Su ten- 
nt of the Clyde reports that the one thing needed 1 
he full output of work is ‘‘ to prol t e sale of 


” 


| spirits. A third officer, who also recommends 
pirit prohibition, reports that “‘whole gangs are 
hrown out owing to the absence of three or four 
nen.’’ Other parts of the White Paper lay stress on 
ithe probable failure of partial measures, and on the 


and cold non-alcohol 


J %9 J &¢6 
works,’’ while 
official with a constructive mind would like ‘ 
attractive scheme for saving the amount of 
| monev earned by the men, of which so much is now 

~ ” 
pent on drink. 
curse. 
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hot ic drinks 
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both outside and inside the yards and 
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e al 
large 
S These extra earnings often seem to 
be a Thus Captain Greatorex reports that the 


from work for two days’’; all offers of extra 
| he thinks ‘‘ most harmful.”’ 
| Admiral Jellicoe’s testimony will carry even more con- 
| viction. He writes :—‘‘I am ve vy uneasy about the 
|labour situation on the Clyde and Tyne v de- 
stroyer dockings and refits are delayed in every case by 
these labour difficulties, and they take twice as long as 
need do.’”’ 


wages 


' 
they 


The Decline of the Japanese Revenue.—Jhe Japanese 


we set out recently in the Economist. According 


amounted at the end of December to over £,1,700,000, 
and at the end of January to over £,2,000,000 sterling 
(20 million yen). This accounts for ten months of the 


fiscal year, and the loss is entirely due to the falling 
off in Customs and in taxes on alcoholic liquor. 


The previous year’s Customs duties yielded nearly! tion of the whole of the members of 


£.6,780,000 and the liquor tax £6,950,000. There is 
an encouraging improvement in the postal telegraph 
and telephone service, possibly as a result of more 


falling off in the yield of the land taxes and of the 
textile consumption tax. The income-tax, the business 
tax, and the sugar excise all show an improvement. 
Unfortunately, while the revenue from taxes is down, 
the expenditure so far is £3,700,000 higher than last 
year, the total expenditure being £ 46,100,000. Con- 
sidering the war, this result is better than might have 
been expected ; but the reality is worse than the appear- 
ance, for of the total expenditure 175 millions is ‘‘ ex- 








to the latest figures, the reduction in the vield of taxes | 
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extra pay fer Sunday work often ‘‘ leads to abstention | 


To many people, perhaps, 
; writes 


| joint meeting to discuss the conditions at two mills was 


| approached mills individually, and the directors of a few 
revenue figures confirm the foreign trade figures which | 


| special cases where mills are engaged entirely on 
efficient and economic administration; but there is a} 


|recommend the payment of a war bonus to the opera- 
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traordinary,’’ and this item is 61 million yen higher 
Considering the 





ide t extreme 
it 18 Obvious that the || 


financial credit which it has acquired by efficiency and 


ill, should now cut down its unproductive expendi. || 
ture to the lowest possible figure. 


SI 


Unfortunately, the | 
expansion of the army by two divisions, which hee 
y & ch has} 


been i } 


decided upon appare ntly by the present ( abinet, | 
ind the dispatch of troops to China may make 


next 
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current One 


vear even more expensive than the 


A Vetced New Issue —TJhe North Broken 
Company has been refused Treasury sanction to a pro- 
yosed 1 of which existing 
holders were to be invited to subscribe. 
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tion Was only £, 200,000 In O per cent. debe niures to} 
un for 15 years. It was required for the purpose of |! 


ubscribing to the joint scheme of smelting for the} 


Broke n Hull group. Previous to the war these com-| 
panies sent their concentrates to Germany for treat-| 


: ° ° a 
the Argentine railway companies! 


allowed to raise considerable amounts of | 
pital. he Treasury action will not imperil the! 
of the company states that! 
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1 
pecen 


‘ 4 
nent. 
ave 
‘3 
He 
, aS Ue 


scheme secretary 


e debentures have been underwritten in Australia and| 
ré ssured of successful issue. The loser are the| 
warcholders on the British register, who are barred | 
um subser:bing to what they might have sidered | 
to be an attractive investment. 
Canada’s Prospects.—-.\ correspondent wr from | 


Ottawa :—** Our seeding is going on quite favourably, | 


{ 


nd certain farmers’ markets already show | result | 
f increased energy, so that we are a little bit more| 
hopeful. There are, however, many nasty s¢ lals in | 


connection with Army 


controversy is not upon a very high plane. 
certain that 


contracts, and curren! 
It 

the Western politicians will fore 
The 
Government will probably be re-elected, an 


: als ar } 
WOrTkKS are iI 


political | 
almost | 
us into 
present 
1 publie! 
veing proceeded with as if we had no ordeal 
when the war is over. As borrowers in the] 
United States, we have done very weli, especially in| 
view of the rates which foreign Governments are pay- 
ing in New York.’’ 


in election before the end of the summer. 





to face 





Cotton Trade Wages.——-Our Manchester corresp 
:—At the end of last week there was a little] 
anxiety in cotton trade circles, owing to certain develop-| 
ments relating to the wages question. A few weeks} 
ago an application was made on behalf of the cardroom 
operatives and ring spinners for a bonus on wages at 
mills engaged on coarse counts, 
doing fairly well. The Masters’ Federation declined to 
accede to the request. The trade union officials then 





companies which are outside the Federation granted 
a 10 per cent. war bonus. Attempts were also made 
to secure more money at mills in the Federation. A 


held a week yesterday, and at the close the employers 
issued a kind of manifesto, in which they reiterated 
their previous decision, and stated that should the trade 
unions put any mill on strike, then it would be a ques- 
the Federation 
being called together to decide upon a general course of 
action. The masters, however, offered to consider 


Government contracts, and on Tuesday last decided to 


tives engaged at one particular mill in the Oldham dis- 
trict. It is now believed that no crisis will arise. How- 
ever, the five years’ wages agreement expires at the 
beginning of August, and probabl« the spinners and 
cardroom hands will then apply for a general advance 
in wages, on the ground of the increased cost of living. 
There is no probability of the workpeople sanctioning 
another agreement for so long a period. 
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interesting facts concerning the condition of the 
Birmingham gun trade during 1914 Were disclosed at 
annual meeting of the Birmingham Proof House 
Mr W. L. Powell, 
who presided, said that during 1914 the number of 
roofs of all kinds was 361,011, a falling off of 8 
as compared with the previous year. 
intimated that there was a decrease of 55,284 in 
British-made arms definitely proved, while there was 
a loss on the Proof House trading account of 4,259, as 
compared with a profit of £324 in 1913. This is a 
rather startling result for a year which contained five 
months of war, for we should have considered the 
Birmingham gun trade to be in a flourishing condition 
at a time when instruments of warfare are unhappily 
But Mr Powell explains that 
their bad vear was due to the diminution in the demand 
for sporting guns, which practically ceased both for 


the , 
Guardians held on Wednesday. 


home and export trade. The export branch of the 
sporting gun trade has been the mainstay of the 
industry for many years past. It appears that the 


Birmingham Proof House, although anxious to give 
the Government every assistance, have not the facilities 


ecessary plant to commence suddenly the manu- 


facture of the modern machine-made rifle. In previous 
wars nearly every gunmaker manufactured arms for 
the forces, and masters and men made a rich harvest, 


but now there is comparatively little for them to do. 
The demand for guns has not sufficiently en- 
couraging to adapt the works to the altered conditions. 


been 


Birmingham is alreadv well stocked with up-to-date 
militarv rifle manufacturers, and these have been able 
to meet the demands of the Government, while they 


had been only partially emploved at intervals before 
the war. Mr Powell stated that workers in the gun 
trade were better off than the masters, for thev had 
found no difficulty in obtaining employment, mostly in 
the Birmingham Small Arms and_ other 
factories. 


munition 


The Trawlers.— A correspondent writes:— [ven in the 
eighteenth century civilised nations had to 
exempt fishermen from the operations of war, but the 
policy of plundering and destroying private 
has been carried into the fishing area; and the trawlers 
which in time of peace supply the working classes of 
England, Scotland, and Germany with herrings 
being sunk at an appalling rate. A great many valu- 


begun 


prope rty 


are 
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The Condition of the Birmingham Gun Trade.—Some | was setting in they sank her by gunfire. 





} 


79313 | 


Mr Powell | 


able trawlers, costing £10,000 to build, are being used | 


in the hazardous job of picking up floating mines. 


Altogether, when the war comes to an end, the folly of | 


it will be more manifest to the dwellers round the North 
Sea than to any population in the world. 
over the North Sea towns will perceive nothing but 
loss, and it is likely that many of them will never re- 
cover the prosperity as fishing and shipping centres 
which they enjoyed before the war. The following 


| 


| 


When it is | 


| 
| 
i 
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mae ae The commander told 
the fishermen that he would keep them in the submarine until 
morning, but about 10 o’clock a light observed in the 
distance, and they were ordered to take to a boat and pull away. 
[he object of the commander was not, he said, to hurt 
the fishermen, but to destroy the ship. It was war, and 
they were taking food to England. 





was 








The Coal Export Restrictions.—The Board of Trade 
has decided to prohibit the export of coal from this 
country after May 13th, except to British colonies, to 
our Allies, and to Portugal. In so doing they are 
acting upon one of the recommendations of the Coal 
(Retail Prices) Committee. The object of the prohibi- 
tion is apparently twofold; firstly, to relieve the short- 
age of supplies in this country, and thereby reduce 


Tyr 


prices ; secondly, to prevent British coal from reaching 


our enemies vid neutral countries. The objections to 
Ls — — - 7 . . 

this policy are grave and obvious. In the first place, 
it wll tend to increase still further the excess of ou 


mports over exports, and anyone who reads Mr Lloyd 


George’s Budget speech will realise how serious this 
s. Secondly, it will cause great trouble to certain 
neutral countries, in which British investors have larg¢ 
interests. To take one :nstance : Argentine railways de- || 
pend almost entirely upon Great Britain for their coal, 


page of the supply will be a direct blow to 
id +] 


wlders. In the early days of the war 

similar prohibition was in foree for a short time, and 
the \re« 1c Government immediately retaliated b 
prohibiting the export of wheat. A committee con- 
S © of the Right Hon. Russell Rea, Sir Richard Red 
may | Sir Douglas Owen has been appointed to 
supe | yal export trade. It is to be hoped that 
the ill interpret the restrictions liberally. The labour 
tension in the coal trade should be relieved bv the Prime 
Minister's decision that ‘‘ a prima facie case has been 
mad immediate advance of wages.’’ 





Foreign & Colonial Correspondence. 


FRANCF.. TREASURY BOND ISSUE.—DRINK 
LEGISLATION — COAL. 


(FROM OUR CORRESPONDENT.) 
Paris, May 6. 


tHe market remains firm, without any features that 
call for special comment. The Bank of France balance: 
shows that the wise policy of exporting a certain 


amount of gold to relieve the exchanges is being con- 
tinued ; the gold reserve continues to be huge ; balances 
abroad show a large total, and pre-moratorium Db'Ils 
are gradually being liquidated. In_ the Chamber M. 
Ribot has just asked to have the National Defence bond 
issue increased to £,240,000,000, and further, for 


authority to issue £.42,400,000 bonds, which will be dis- 
t 
4 


report from The Times of May 7th gives a fair idea of | counted in England to pay for French purchases. 


what is going on :— 


Nine men of the trawler ‘ Merry Islington,” of Hull, 
landed at Whitby yesterday, their vessel] having been 
hauled and sunk by a German submarine six miles off the 
coast. Skipper James Walker, of Scarborough, states that the 
submarine suddenly appeared alongside, and its commander 
ordered the crew to leave at once. The men scrambled into 
their small boat, and rowed to a mine sweeper some two miles 
distant, on board of which they were taken. When the sub 
Marine crew saw this they chased the mine-sweeper, but being 
unable to obtain a favourable position for discharging a tor 
pedo, returned to the trawler and blew her up. 

All the crew of the trawler wére landed uninjured. 

The crew of the Grimsby trawler “ Straton,” sunk by a Ger 
man submarine in the North Sea, were landed at Hartlepool 
yesterday by the trawler ‘‘ Loch Katrine.” 

It is stated that about 4 o’clock on Wednesday afternoon, 
while the crew were hauling in fishing gear, Captain Howard 
observed a submarine about two miles off, and making towards 
the trawler. The German commander ordered the crew of the 

Straton”’ to get into their boat and come aboard the 
submarine. The skipper, with several Germans, was sent back 
to the trawler, and was instructed to take food and clothes for 
the crew and a compass. The Germans then opened the sea 
cocks, and the submarine waited by the trawler 
about four hours, but as she remained afloat and darkness 


were 


over 





| 


| union of parties, the general spirit of self-sacrifice, seem 


extraordinary circumstances of the time, the 


The 
i 
to make possible measures long desired, but apparenth) 


impracticable. Thus, a Bill has been passed dealing 


| with the drink quest’on w hich reverses the usual] proce- 


| dure 


‘decision prohibiting the opening 


| public-houses. 


in attempting to enforce instead of following a 
c 2 ° oe ry ‘ 

change of public habits. Its provisions fall into tw 

egories, the one prohibiting absolutely the consump- 

the other attempt- 


cat 
tion of certain alcoholic beverages ; 
‘ine to control the opportunit’es for drink In certain 
s “wr . . . . E 
‘ndustrial areas. The prohibition of absinthe falls 
under the first head; under the second falls the new 
of any new drinking 
premises for the sale of spirits, 
in 


sumption on the spot without food 


house within an area of 200 ' 
} i . = Ly nye ' 2, wre 
| or his heirs does not count as a new opening. But wher 





for | 


owing to death, giving up of business, or any reasor 











| 


liquors or apéritifs, 
the premises in question being those selling for con- 
other words, 
The removal of an existing drinking 
métres by the owner 


) 


other than accident (fire, &c.) a licensed premise !s 
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closed for a year it is considered as having ceased to 
exist, and cannot be re-opened. The decree is not 
absolute ; but in the event of further legislation allow- 
ing a modification of these provisions, it is laid down 
that any new drinkshops must pay an annual charge 
to the State. As regards the sale of absinthe, it ma} 
be recalled that prior to any legislative enactment the 
Government urged the various departmental prefects 
to take local action, and, as a result, a great many of 
them did prohibit the sale of absinthe and similar 
beverages; in some places of all alcohol. The effect 
of this, and of the legislation it foreshadowed, was that 
the big absinthe manufacturers ceased to send supplies 
to the interior. 

As to the real effects of this twofold legislation some 
reserves are felt. Dr Jacques Bertillon recently pointed 
out that the consumption of its | 


France has 
markedly declined in recent vears, especially in Paris, 
since the suppression of the octroi duties on wine. In 


spirits in 


any form has fallen off heavily in the last 30 or 4o 


years, without any kind of legal intervention; and the 
novement was beginning in the working 
This is not to say that the drink evil does not exist. 


Same 


In certain departments particularly it is most 


serious. 
rrre . - ‘ , . ? : 2 teamnre he all v 
1} The quality of alcohol produced in France by all pro- 


| fessional brandy and other distillers subject to inspec 










tion was 2,734,000 hectolitres in 1913, 3,100,000 
| 1912. This total does not comprise, though it should 
li the so-called **‘ bouilleurs de crus,’’ who distil the 
| bve-products of their own farms, selling at low prices, 
i} or drinking themselves, and often to excess They 
| certainly cannot produce less than 220,000 hectolitres 
per annum, and probably much more. Of the total 

; 

hol production, a considerable proportion is used 
idustrial purposes--some 720,000 hectolitres ; then 
| 50,000 hectolitres at least per annum are converted into 
evar; some 100,000 are used to raise the degree of 
1] hol in certain wines. The amount actually con- 
| 1 d may be 1,550,000; 250,000 hectolitres 
Hy} (; e drunk in 1 of absinthe, and absinthe- 
1] cd ° has certainly eased in the last 40 years. 

I| In 1913 it was 3.96 litres per head of population, 
| figure wv h is really very high when one remembers 
|} that absinthe-drinking is practically confined to about 
lia quarter of the population. Drunkenness is certainl 
rife in its worst forms among the working-class popu- 
lation, especially among sailors and dockers at Brest, 

1} Cherbourg, Havre, L’Orient, and Rouen. 

| Fortv vears ago a law against drunkenness was 
passed, which has never been put in force by the officials 
i! responsible for doing so. The duties on alcohol have 
been gradually raised from 31f to 6of, then to gof, 156f, 
220f per hectolitre. were introduced to 


Measures 
limit the sale of alcohol in factories. All without avail. 
Hence the scepticism with which the new legislation 
has been received. 

The coal position is extremely acute. Normally 
France imports 20 million tons per annum; 11 million 
tons from England, 3} from Belgium, and Germany 
about the same. Home production at the moment is 
between 15 and 20 million tons. Consumption has been 
reduced, no doubt, but it cannot be less than 45 or 50 
million tons. Thus there is a deficit of between 25 and 
30 million tons, which can only be supplied from 
England. 


The following were to-day’s closing prices and the 
variations on the week :— 


May 4, April 27, 

1915. 1915. 

Par. f oc f c 
Three per Cents. ...... 100... 
Russian Fives of 1906.. 100... 9445 .. 
Bank of France Shares.. 1,000 .. 4,545 
Banque de Paris ...... 500 .. 860 
Comptoir d'Escompte.. 500 .. 1730 
Crédit Lyonnais ...... 
Crédit Foncier ........ 
Suez Canal............ 
Northern Railway .... 
Western Railway...... 
Orleans Railway ...... 
Eastern Railway ...... 


Inc. or 
Dec, 
£-<« 


0 10 


25 
34 
5 
50 
3 
20 
9 
12 
5 
4 


S83ssss 

jeje 

Ww 

2s 
ooocooooo;°c[‘“ncm[wem 
eo | 
qqoooo0co°”noc”no 


the upper middle class the consumption of alcohol in | 


class. | 
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May 4. 
Par. :..-# 
Lyons Railway........ 500 ..1,085 0 
Southern Railway .... 500... 
Ottoman Bank........ 250 .. 470 0 .. 485 0 —145 0 
Meridional of Italy Rails 500 .. ae nil es 
South of Austria Shares 500 .. ie a me a 
North of Spain Shares... 500 .. 3609 0 .. 364 0 — 4 0 
Saragossa Shares...... 500... 365 0 .. 366 0 — 3 9 
: Saragossa Bonds ...... 500 .. 552 0 — Q 9g 


April 27, 


: « f ¢ 
.. 1,085 0 
972 0 .. 985 0 : 


550 0 .. 


Since the Bank of France return, published weekly jp 
{the Bankers’ Gazette, is given in the compressed form 
pp which it is telegraphed from Paris, we give below 
the detailed figures as issued by the Banque every 
Thursday, referring to the previous week :— ; 


DEBTOR. 


April 15, 1915. 











April 22, 1915. April 30, 2914. 
f c f ec f 
| Capital of the Bank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 
1 Pr in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,006,145 a4 
DAW | i. ocak dae oka 22,105,750 14... 22,105,750 14... 22,105,750 14 
Re f ed property 4,000,000 0.. 4,000,000 0... 4,000,000 9 
Special 1 Speck 8,407,444 16 .. 8,407,444 16 .. 8,407,444 1g 
IN n ci tion ......11,539,904,880 0 . 11,500,581,150 0 ..6,038,141/295 9 
| Interest on securities...... 40,031,321 35 .. 44,261,902 38... 23.225.997 ¢ 
Bank notes RE wesasee 11,512,188 93 .. 12,711,274 32... 3,284,869 g 
| Treasury a ..ee+. 55,909,450 15 .. 101,727,360 47 .. 123,510,144 § 
| Curre ints, Paris.... 2,653,668,102 82 .. 1,629,157,686 32 .. 492,066,736 6g 
i D inch banks 675,691,544 0 .. 694,693,058 0 .. 138999885 9 
Ip RNB a cae 3,495,712 85 .. 3,590,147 85 .. 1,951,673 
| Di isundries.... 25,041,376 8C .. 22,643,634 15 .. 25,635,790 9] 
Rediscounts ........ssses: 2,104,859 65 .. 2.104.859 65 .. 5,407,880 0 
SI 6 o sisn b dxusrcdswces 412,731,563 59 .. 435,745,043 93 .. 375,837,374 7 
Dail cindicececetncell 14,643,504,892 14 ..14,672,680,009 7 ..7,451,080,985 5] 
CREDITOR. 
| f c f c f ¢ 
Ca Paseo 4,568,210,169 13 .. 4,605,082,260 25 ..4,275,965,267 79 
| j broad »... 620,371,014 56 .. 582,646,169 81 .. i 
( rcial bills overdue 15,360,498 16 .. 892,174 66 .. 78 165 68 
I Paris ......06 65,968,535 54... 68,005,413 75 .. 613,684,554 8 
Foreig hie ogee aa 1,624,062 57 2,135,471 83 .. 8,287,866 79 
ISUTY 85,129 51 .. 56 792 43 .. , 
n , 154,384,691 0.. 159,709,181 0O.. 158,224 41 
\ I I ts Pa 
ind ' 2,587,033,364 78 .. 2,654,637,324 94 ..1,025,597,218 ¢ 
\ \bullion ...... 4,290,000 0.. 4,290,000 0.. 34,300,000 0 
1 pul 204,260,158 76 .. 208,052,462 94 .. 28,000 0 
Do by ks .... 454,242,153 0.. 458518,774 0 .. 198,883,152 71 
Advan State (ordinary) 200,000,000 U.. 200,000,000 0.. 3,942 0 
Do for tl veeseeesss 5,100,000,000 © .. 5,100,000,000 0 .. 200,000,000 0 
rary advances floods 2,871,450 O.. 2,871,450 O.. 389,900 0 


100,000,000 0.. 
12,980,750 14... 1 

100,075,620 24 .. 579,293 8&8 
100,000,000 0.. 100° 


G ninents su 140,000,000 0 .. 
t stock re : 12,980,750 14 .. 
100,075,620 24 .. 


100,000,000 0O.. 











indferniture .... 49,291,832 87 .. 49,232,529 81 .. 45,503,044 51 

I f nagement.. 3,909,670 7.. 3,564,096 89 .. 6,654,249 1 
BOING idk id ictccaee 8,407,394 1.. 8,407,394 1l.. 8,407,394 1 

DON Sckaadc wkdedeebens 250,338,797 80 .. 253,522,142 46 .. 305,119,962 43 
Poled vccscenses cena 14,643,504,892 14 ..14,672,680,009 7 ..7,451,080,985 51 


BANK OF FRANCE RATES. 


f } 
. > ' nila 
L\dvances on bullion .... + cece cceccccccccsecceseseeeess ‘ 
ANOCS ON PUDIO SECUTILICS .ecccccvccccccccscccscvcsses 6 








ARGENTINE GOLD RESERVES. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 9. 
In reference to the letter of Mr Bustos on ‘‘ Argentine 
Gold Reserves,’’ published in the Economist of March 
13th, in which he criticises the expression of the opinion 
of your Buenos Ayres correspondent, in ‘* Letters to 
the Economist,’’ that the Argentine Government was 
utilising some of the gold deposited in the Legations 
for discharging its obligations abroad, your corre- 
spondent must admit that, instead of stating that the 
Government was ‘‘ evidently ’’ so acting, it would have 
been more prudent to use the word ‘‘ apparently ”’ ; for 
such was the case, as the official announcement was 
that the Government possessed sufficient funds to fulfil 
its foreign engagements, but did not state from what 
source those funds were derived, nor has this informa- 
tion been yet given to the public. But no doubt the 


details will be made public either in the Message of the 
President of the Republic at the opening of Congress 
| in the beginning of next month, or in the financial 
statement of the Minister of Finance, which ought to 
be presented to the Chambers during that month. A 


[May 8, 1915, | 
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critic ought to be careful to be perfectly accurate in | may be paid eith 


901 


Thus, 





er in gold or in paper money. 


the quotations upon which his criticisms are founded, | the total amount guaranteed by gold now in the Caja 
but Mr Bustos has not observed this useful rule; for | and in the Legations is $650,000,000 m/n, and the re- 


instance :—(1) He states that the Government bonds 
delivered to the Caja de Conversion for the equivalent 
of the gold deposited in the Legations ‘‘ are to be can- 
celled on the arrival of the respective amounts of gold 
and after its deposit in the Caja de Conversion.’’ This 
is a misquotation of Art. 5 of the Law 9,480, which 
provides that while the prescriptions of the Law 9,481 
remain in force, the bonds will be cancelled upon the 
delivery of the gold represented by them. The Law 
9,481 suspended for 30 days from August oth the opera- 
tions of Art. 7 of the Law 3,871, so far as it obliges the 








Caja to deliver gold in exchange for paper money, the 
Executive Power being authorised to continue the sus- 
5 
extended the effects of the Law 9,481 ‘‘ until new 
order.”’ Then Art. 6 of the Law 9,480 declares that 
after the renewal of the operations of the Law 


\¥ 


pension for 30 days more, and a Degree of August 31st 


3,571 | 
the Government bonds may be withdrawn, wholly or 
partially, by the delivery to the Caja of their equiva- 
lent in paper money. 
the suspension of conversion, the Government, if it 
wish to withdraw any of its bonds from the Caja 
(which is not compulsory), must deliver to the Caja the 
gold which they represent, but when conversion is 
sumed the bonds or any portien of them may be with 
| drawn by payment of their equivalent in paper money, 
in which case the gold in the Legations represented by | 
such } 


re- 


onds will be at the disposal of the Governn 


(2) ‘‘ The strict observance of the Conversion Law is 
a dogma in the financial policy of the Argenti 
|Government.’’ The fact is, however, that noth of 
| that Law remains in force except the spoliation clause, 
which deprived the paper money in circulation of 5 
per cent. of its exchangeable value in gold. Th | 
money, as the recent Law provides, is no long: r con- 
j verti le int ) gold, and probably it will be made incon- 
| Vertibie Guring the continuance of the war, in spite 
the quoted Art. 7. This is not a transgression of th 


a suspension of its operation direc 


| 

| 
subsequent Law: 
power to undo. 


t 





Art. 4 of the Conversion Law specified five sources | 

which the Conversion Fund was to be formed, 
and everyone of them has been suppressed or has been 
diverted to other objects. 
of the sums that might be voted annually in the Budget. 
‘rom this source the fund was raised to $30,000,000 
gold, and so remained for several years. That sum 


was deposited in the Bank of the Nation, which did | 
not set it apart as a sacred deposit of gold, but treated | gays at Comodoro Rivadavia, and must have been con- 
1 
i 


it as one of its liabilities in gold until recently, 
the Bank was authorised to ‘‘ mobilise ’’ the fund, 
Which was done to the extent of $20,000,000 by simply 
transferring the equivalent in paper money to the 
liabilities of the Bank in paper. 

$10,000,000 gold, the Bank had on February 28th 
exercised a 


(Art. 6) by 
$2,545,014 gold—in buying foreign bills of exchange. 


hus, it is seen that during | , 


te 
what Congress can do it has full | , 


| dispensable, for salaries are in arrear, 
The sixth source consisted } ; 


doro Rivadavia deposits of petroleum. 
| 
when | yinced that a great source of riches in that region has 


As to the remaining operations, with 181 offices opened for receiving de- 


power given to it by Conversion Law | the conflict of authority that has occurred between the 
employing a part of the amount—viz., president of the committee and the accountant. 


maining $292,000,000 m/n in circulation has no other 
guarantee in gold than the Conversion Fund, reduced 
to a debt of $10,000,000 owing by the Bank of the 
Nation, of which, as stated, $2,545,000 is represented 
by foreign bills of exchange purchased by the Bank. 
The balance-sheet of the Bank on February 28th 
shows that it then held only $17,241,563 in gold, its 
deposits in gold (exclusive of the Conversion Fund) 
being $9,639,000; its deposits in paper amounted to 





$622,000,000, and its cash reserve in paper money was 

stated at $271,497,254. 
The $292,000,000 m/n in circulation at the date of | 

the Conversion Law might be redeemed, at the rate of | 


Stoo paper for $44 gold, by the payment of 
$128,480,000 gold, but it is not guaranteed by any gold 


in hand.’’ The whole of the gold in the Caja 


and in the Legations might all be needed for 
| redeeming the paper money issued against it. It |] 
'is an improbable contingency, but what occurred |} 
in May, 1902, when not a dollar in gold was|]| 
left in the Caja, might occur again, and in view || 
f this contingency the Law 9,483 and the regulations || 
relating to it decreed by the Executive Power prohibit || 
the exportation of rold until a new resolution. 


~ 


As for the statement of Mr Bustos that no count: 


o ina has so mgn a guarantee in gold as OS}} 
a ‘ : lane ] ] 1d | 
per ( ! va St ts note Cl ial . } SNOoOUL 
. ’ ’ 7 e 7 
examine the weekly balance-sheets published by tl 
© i 
T . ' . } 
Bank of England 
‘ : . 1 1 
the exportation of oT 1 3 veded t week Vi 
7 ‘ ‘ oye 
Easte holidays and by the I 1 on Friday, | 
'* 4 ail » 1 . 11 i i] 
which rendered the country roads impassable. On }j 
‘ 1 . 1 1 ’ 1,] n 
Sunday rain f all di throug t the Republic, and 
11 rr f f..91 } } 
I e fell vesterday The p { oT it Slig t 
‘ . ead 
( but th re improving again q Ol ¢ 
; ' 
1 sheep con ue hig! It stated 1 { oa ermm- 
ent has ) ed a npo ] ma f ya 
; ‘ ’ 1 ‘ 
7 per ¢ . a 1, as tne \loreno ’ ' 
; d of t} T ith, bring 1g O5, .( O 2 ad « 
the balance of the | } negotiated with the New 


Government. will 


yf iOatl 
York National City Bank, the 


perhaps secure better conditions for the projected loan 


= 7 . P ... 
ld than were stipulated bv that banl 


ol S=0,¢ OO0,000 or 


» ~ 


The diminution of the revenue (the Customs duties re- 


ceived amount to onlv about one-half of the receipts ol 
last vear) makes a loan in- 


the corresponding period of 


the floating debt 


: : - 
and funds are required for public works, 


is increasing, 


a more vigorous exploitation of the Como- 


The Minister of Agriculture has returned from his 


tour in the Southern Territories, and he passed two 





been hitherto neglected. Trade is reviving (except as 
recards the sale of articles of luxury and of lumber). 
‘The Post Office Savings Bank has commenced 


posits. 1 nfortunately, confidence in it may be lost by 


The new Municipal Commission has been duly or- || 


That Article prescribes that the fund shall be employed | ganised; its first and most important task is the ap- || 


exclusively in buying and selling such bills, which pre- 
scription is not fulfilled by mobilising $20,000,000 gold 
for other operations of the Bank. 


(3) Mr Bustos states that ‘‘the note circulation in 


Argentina is guaranteed by cash in hand of gold | of its capital, to stock owners, 


proval of the Budget of revenue and expenditure pre- | 
sented by the new Intendant. A Decree of the Ministry | 

. j av i<e 1 lanic yf |i 
of Finance, issued vesterday, authorised th Bai k of | 
the Nation to grant loans, to the extent of one-fourth | 


on the system oO! 


t 


amounting to 68 per cent.’ What are the facts? In| agrarian pledges established by a Law of the last ses- || 


round numbers, the ‘“ fiduciary ’’ circulation of paper | sion of Congress. | 
to| Repetts, has given judgment agai 


money, nickel and copper coins amounts 


$942,000,000 m/n, of which the portion issued by the 


Caja de Conversion in exchange for the $226,000,000 | the capital for the local rates 


gold deposited in that 
$513,636,350 m/n. 


j . . 
a n has been issued in exchange for Government 
onds for $60,000,000 gold, which, as has been shown, 


establishment amounts to 


————— 


xe 


. e a as fh wr indees and denied 
A further amount of $136,363,650 | Mitre Law has been affirmed by two judges and Ccemied 


The civil judge ‘ f the 4 inital, Ir 1} 


Railway Company in an action by the municipality of || 


Pia WE Rea e (weeNnine 
for lighting, sweeping, 


i 
’ 
- ° ' 7 : + 7 
and scavenging. The exemption declared by ‘ea | 


a 


by two others. This important question must cer- 
| tainly be settled by a Law of Congress. 
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AUSTRALIA. — BANKING AND MONEY — STA‘E 
SOCIALISM IN NEW SOUTH WALE3. 


(FROM OUR MELBOURNE AND SYDNEY CORRI SPONDENTS.) | 


March 25. 


Our Melbourne correspondent writes :—Australasian | 
bank balance-sheets for various dates ranging up to 
December 31, 1914, show totals of the principal items 
comparing with those at a year previously, as fol- 
lows :— 





1913. 1914 Increase. 
£ £ + 
Sbareholders’ funds coccsse | SO,880 100! S6.211,400 2,056,028 
Deposits, &c..... sesedsenee ..-./188,757,160 198,547,037 9,789,877 
Cash items ..... pealieaiiie aah ene 63,091,019 66,614,559 3,523,540 
Bills and remittances in transit) 20,210,873 18,339,251 *1,871,622 
Government and other public ; 

RN: avenue csduneus 12,894,2:0 14,625,845 1,731,615 
Discounts and advances......../143,499,366 152,551,084 9,051,718 
* Decrease. 
lhe increase shown in deposits was based upon the 
results of the 1913-14 producing season, but it is to be 

“1 1 
expected that the 1914-15 season will not enable any 
| corresponding increase to take place. The monetary 


position is at the moment rather easy, as the contrac- 


tion in the volume of trade has reduced the demand f 
accommodation. But as the vear ; 


< 


idvances a stead) 
demand for advances is to be looked for in the countrys 
districts until the proceeds of the forthcoming 
become available. For the present the 


season 
outlook 1s 
affected by the want of rain, which is badly wanted 
in the pastoral areas to ensure a supply of grass for 
the autumn and winter, while in the wheat growing 
districts a good general downpour is required to enable 
ploughing and sowing to be accomplished reasonably | 
early. The Western Australian Government, which has | 
a deficit the accumulated amount of which at the end 
of February was £1,118,548, has taken steps to reduce | 
the salaries of the Civil Service. The Government, 
like those of other States, has not to provide for war | 
expenditure, which falls upon the Commonwealth 
Government, and is financed out of the British War 
Loan ; but its difficulties arise out of the indirect effects 
of the war in checking export trade; the effects of the | 
dry season, the harvest being a failure; and the effects 
of its own previous extravagance. The scheme which 
is to be carried out is mainly that the Civil servants | 
shall work five instead of six days per week, the | 
Government offices being closed on Saturday, and that | 
their pay will be reduced by 7.8 per cent., representing | 
a saving of £30,000 per annum. 


This plan has been | 
accepted by the Civil Servants’ Association. to which | 
the Government presented the alternative of a reduc- | 
tion in the salary sheet, and will take effect from | 
April rst. 
* * + * 

Our Sydney correspondent writes: Among the 
many unforeseen results of the war in Australia has 
been that it has given an excuse for the further | 
development of socialistic ideas. The latest movement | 
in this direction is the announcement of the New South 
Wales Government that it intends to monopolise the 
bread-baking industry. Prior to the war the price of | 
bread in the chief capitals of the Commonwealth 
averaged about 6d per four-lb loaf. Since the war, 
though only partly in consequence of it, the price has 
advanced from 8d to 10d. The real cause has been | 
the drought, which has left the Commonwealth with | 





an undersupply of wheat. This will involve importa- | 
tion of the deficiency on the basis of war prices and of | 
war freights. Most of the State Governments under | 
legislative enactments are regulating the price of | 
bread and other so-called ‘‘ necessary’? commodities. | 
In the case of the New South Wales Government, 
however, it is desirous of going further. It has con-| 
ceived the idea that the cost of production of bread 
in the 200 private bakeries of the metropolis is unduly | 
high, and could be materially reduced were the same! 
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the present methods of distribution are 
i 


| 
| sell books of coupons at a slight discount, which will}) 


_and urgent demand for munitions of war. Therefore, It 


|when coming from a politician. 


| true, that after this war—say, in one year, or two 7 
| the outside—the demand for munitions of war Ww! 


or machinery for the production of munitions of war, 
_he does so with the knowledge that he may have to 
| Scrap his machinery in a year. The ordinary ma 





rs 


operations carried on in fewer but better equi 


: , ©QUlpped 
State bakehouses. It is further of the Opinion that 


Wholly in. 
adequate, and that the city and suburbs should be 
divided up much the same as they are divided into 
‘“blocks’’ by the newspaper proprietors, so as tg 
distribute their journals more efficiently and econom}. 


| 
| 


cally. By this means, it is urged, much overlapping 
of energy would be saved. The Attorney-General, 


who curiously enough has taken this matter in hand, 
recently called together over 200 master bakers, and 
cheerfully explained to them that their occupations 
would soon be gone. He said that their bakeries 
were old-fashioned, and that even if the Government 


did not acquire them, they would soon be shut up by 


matic bakeries. To save them, as it were, from the 


th] 


reason of competition on the part ol up-to-date re 
0 7 1} 
hlessness of unrestrained competition, the Govern. |! 


ru 
ment intended to take over 30 cr 4o of their bakeries, || 
at a cost of about half-a-million sterling. It proposed | 
to acquire these runs, and to pay their owners al} 
reasonable price per ton for their business s. But it 
saw no obligation to pay for bakeries which, though 
they would suffer, would not at the moment be 
acquired. Considerate treatment would be given : 

| 

| 

| 


} 
' 
, -nment to all men displaced. and the Att ; 
the Government to all men displaced, and the A corney- 
General estimates that the public will gain a penny on 


oaf in the result. He felt certain that 
machine production of bread would soon displace the 


present methods, and large monopolies would Es 


4 1 
a two-ibd 


take this within the next decade. The Government, | 
however, proposed to anticipate this movement, and || 
to take the lead in forming a monopoly of its own, || 
which would be run in the interests of the people as 
a whole, not of some few shareholders. 

Some little time ago the State Government pur- 
chased a bakery business, the object being to reduce 
the cost of bread to the various Government institu. 
tions, such as the hospitals, gaols, &c. The price paid} 
was regarded by the trade as an extravagant one, and |) 
the Auditor-General’s report shows that it was} 
carried on during its first year at a substantial loss. |} 
The Attorney-General now states that this bakery is |! 
not only turning out bread for the Government institu- 
tions at a relatively lower price than they paid before, 
but it is also making a substantial weekly profit. || 
Whether this will be substantiated upon audit r mains 
to be seen. The Government intends to give no credit. 
It will either dispose of its bread for cash, or it wil 










be convertible into loaves. 








Ketters to the Editor. 


TAXATION OF WAR PROFITS. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—An agitation is on foot to tax war profits. 
Needless to say, the matter does not affect me, as | do 
not hold shares in any armament firm. But | have @ 
regard for common sense and sound policy. I! would 


like, therefore, to examine the case from those two 
standpoints. 


First, it is common ground that there is an unlimited 


is proposed to penalise and tax those who supply that 
demand. I confess the reasoning staggers me, evel 


Second, it is stated, and I hope that it will prove 


cease ; therefore, if a man puts capital into a factory 


would, therefore, hesitate to invest capital in this 
evanescent industry unless he sees a large profit. 
Third, to confiscate that profit would in most cases 
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determine any prudent man to seek some other in- | withholding of supplies ; and without such combination 
vestment. | or withholding any and every commodity sells at the 


lin the papers 


ii 
ior 1 : | +.* ‘ 1 ' ; . : } 
bullets, but to tax people who do these things when | of production and profits or losses made in the com- | 

pass”? ° ° ’ : . . . . ats i 
a mation nts them to do it ts surely an incon-; modity do not affect him. Can a commodity be bought || 
. . Tr . > c ade ; * ' ‘ Za ' 1 ' - dl . e - a i 
‘ hy of Tariff Reformers, Socialists, and all| cheaper from a firm which is making a loss than from | 
+ > . . ‘ - " . | 
‘ 1° , . , . , y ° . . j 
shance Neopit Who believe that produc iON IS SLIMUIALEaG Orit WHICn IS Mak ing large pre hts? Is it not gene rally | 
- } ; » 1 i 
The re ch ! 
so* “11 1, 1 . - 1 ‘é : _ ?% -. " * “a ‘ ; : : ! a 
nent { ino e millers who nave b ugnt futures Mi Nichol s, the chairman of Me srs Spillers and 
; ‘. i de ell T?,.¢ ¢1 Pee a ee ! ‘ 1 ‘ . i 
will undoubtedly make large profits. But that does not | Bakers, has stated that the extra profit was made | 
; Wass - « “a o a2 es : ' “, a ; ' ‘ a : . j 
Iprove them to be unpatriotic, On the contrary, had i 1rough good purchases of wheat. Was the firm to 
OT ua - re i it bil j 
( ' 9 tore and there who honoht f ‘ oad ': ray har 
not het »> tor tne action of mille S§ ang OLNeTsS WN 1) 2 it sUust tO a js dk ivery of the wheat be iu » had 
eg e ¢l att ua a . } } =e ’ ; 1 | 
before the failure of the Australian crop influenced the | been bought cheap? And would such a course have | 
| market difficulties would have been greater than | k down the price of flour? Had thev continued | 
ee ; itennmn: Giant ab af aad S a : ei cs ee) a | 
ithev are. | Selling four at the prices ruling in july, would this have | 
- ee q° . ‘ - - on - 1 - ‘4 ‘ ’ 7 1 1 1 ’ 2 i . . ' 
But all this is not to say that the system under which | kept down s’ price of bread? If so, h is 1 
. ‘ . . ’ } ry-y 1 ‘ . 
income-! vied is not capable of amendment. The the eno ous amount olf pre-war contract flour 
ee he three vears’ average can never be justified | delivered millers all over the countrn Thy] at | 
isystem ¢ ( iir¢ b als aVCiraS «ti il ’ i iISLiti l aa ‘ s + Al ili vl Lit ( u Lr » ( pMiy, al 
on an ‘ , ( f financ al justr e. Bat at the present O d price pius Oniv a Out 2S od per sat k, na ot h d 
| 2 - : ' 1 oT 2 ‘ . 1 ry h ‘ + 2 ‘ +} } : . } } 
time, \ large classes of investments are in the} any such effect? Further, had the directors, if they had 
aae , > e | 
ag oe ‘i y ha ra athe . sana 2 a te ce te state 2 ’ ee ae sh? 
lnon-div I-j aying stages, the system of the thr Cn too! enough to wish to do either of these things, 
vears’ a) e degenerates into robbery. There is only tt 2 | ould certainly have |} robbing | 
ne ] ist system nameiy, that e: 1 snould > ‘ ‘ miu ) te inem 


|Government were in fear and trembling lest disaster 
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It seems to me that if the patriots who are shouting | price which society deems it to be worth, irrespective of || 
wish to be logical, they would be con-| what it costs to produce or what profit has been made || 
sistent with their professions if they taxed everyone | out of it. Buyers care not about these things, and they 
4 not make war material, like you and me, | do not directly affect prices. The only question a buyer || 


who cid . ya 
Ban who do not make guns or armour, or puts to himself is, Where is the che ipest seller? Cost 
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instance, 







source MS 
‘I | I thin! Ss fe] { Are e€ to tax Me = iers 
I I i ft ; sale eS) hic 1 in - I} ‘ Cy h: v« to ) bl h ] { itis 
’ ’ } 41 ” 7 
hote OF the usual dinner-! the le farmers, most « n have 
evil is Y tas kine on an em tamach nade proport ily far greater profits out of the rise in 
yaaa ‘ i : a, , te ‘ 
i i : ai f 1 \f ‘ —_ : mai , . ' 
» Tor ‘de luncheon in the vards or fact nd istu ‘lessrs Spillers and Bakers, and art 
a : 7 ; _— . - ’ ; ’ j ot mit Naw 4 ‘ hlict — "4 re ananam ote +} 
to provide light beer at lunch. ) publish accounts or €ven a © tie 
Fa qe ¢ee . . e ..10 ° inrofite ¢ +} _ wor f +. 9 r masse onate 
2. To prohibit the introduction of spirits into the [ PP O*s '98 fe su vor of taxes ?—Yours truly, 
vards Granam Bower GODFREY STRONG THORNE. 
Studwell Lodee. Droxford. Mav 1st. rors 10 Summe: iavenue, Maindee, Newport, M a 
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MILLERS’ PROFITS. } 
| EFPFECT OF OVER-ISSUES OP PAPER MONEY. | 

| 
i 


rO THE EDITOR OF THE ECONOMIST. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—During the past week I have read and heard 
dD I 
many protests against Messrs Spillers and Bakers’ 


profit. But I am still asking, what is the crime with | 


Sir,—lI have read with the deepest interest the letters 
f Mr A. P. Koedt on Foreign Exchanges, a subject 


»,¢ ¢ c. ° . e b 11 ' ... . ¢° ’ 1 - : . . 
which this firm is charged? Presumably that of having | which has been of great importance to us Spaniards 


we consider that only last August the people and the| our gold, more than 30 years ago. 


Though all his articles are very interesting and con- 


1° 


| 
\ | 
i 
done too well; surely a strange charge, especially when | ever since the excessive issue of banknotes drove out 
’ > S*» ! 7 | 
B ; ere ; of 4 
| tain plenty of information, I think your Scandinavian 


should come to our great commercial enterprises ; and 
the Government were prepared to do everything to} writer does not lay sufficient stress on the relation exist- 
assist the credit of the large concerns, and Mr Lloyd | ing between depre iated currencies and prices ; in his 
George took pains to point out the calamity which | examples of bargains between Denmark, England, and 
would befall the workers of the country in the event of | Germany it seems as if, without the deprec ation of the 
disaster overtaking the big commercial houses. Now| mark in Germany, or the appreciation of ‘sterling in 
that the acuteness of the danger has passed, we whine | London, prices in both countries would remain the same 
because this firm has done what we were so anxious a] as they are now. 
few months ago that it should do, namely, steer safely Of course, it is a very difficult task in the present 
through the troublous times and prosper. Better had | circumstances to know to what extent the over-issue of 
we congratulate the directors than vilify them. The) paper money has depreciated the currency in the 
opinion appears to be that Messrs Spillers and Bakers’ | different countries, and how much this depreciation has 
Profit is a cause of higher bread prices. Surely this is | influenced the balance of trade, which has to be settled 
not so. If I thought their profit had any such effect I| by bills which are subject to the law of supply and 
would not comment on the criticism which has been} demand. Now the automatic system of preventing 
made. Would bread have been cheaper if Messrs | currency from being depreciated by sending gold when 
Spillers and Bakers had not made any profit ? the rate of exchange is above the gold point does ‘not 
There is not in existence any combine to raise the! exist, and therefore there is every reason to believe 
Price of wheat or flour. With what bakers do with| that after the outbreak of the war the currencies of 
regard to bread prices I am not here concerned. Messrs | Germany, Austria, Italy, and other countries became de- 
Spillers and Bakers manufacture flour, not bread. Com-| preciated, and consequently prices must have been in- 
Petition is as keen amongst sellers of flour as amongst | flated. . 
any traders in the country. Nor has there been any If Germany in such circumstances sells goods to the 
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eet 


Scandinavian countries at the same price in kroners 
as England does, she will lose on the transaction, and 
if she does so because she has accumulated large stocks 
of merchandise for export, and requires to get assets at 


any cost, then England will be wise to take no notice 


of it. 

If your currency has also depreciated, it is obviously 
clear that it has done so far less than in Germany. 
Nor can we say the big issues of paper money in Eng- 
land since the war began have inflated the currency, 
because credit during the same period has been much 
curtailed, and these items counterbalance each other. 

Another error of Mr Koedt’s is to think that because 
the kroners in Denmark are received in banknotes at 
the same value as in gold, their intrinsic value has not 
been affected by the foreign exchange rates. It is 
quite a mistake. r up the country 


« 
~ 


Japan before openin 


'to European trade estimated her gold money, I think, 


at one-third of its value as compared with silver. When 


} 
| gold is not freely exchanged in foreign trade I find it 


very difficult to test if currencies have or have not 
depreciated, notwithstanding the circulation at home. 
There is no doubt that if England were able to con- 


| tinue or maintain its credit accounts outside, in Scandi- 
| navia, as in our case, it would have been much better 
| for their mutual trade, but it must not be overlooked 


that England had to create an army of millions of men, 


with equipments and ammunition. England in the 


i 
i present situation cannot choose which way will be the 


best for its trade; she has only one wavy to take, and 
that is to set free all her assets to meet her huge war 
expenditure. In time of war everything subordinates 
to its necessities, as Mr Koedt himself acknowledges 
when he says that Germany procured at any cost 
cclossal imports, swelling the inland store of provi- 
sions, because she was obliged to do it as speedily as 
possible.—I am, Sir, vours sincerely, 
F. ALABERT. 
Calle 10, Barcelona, April 30th, 1915. 


FPARMERS AND INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Does the country as a whole, and do income- 
tax payers in particular, realise that farmers enjoy a 
special exemption from income-tax? All other trades 
and professions must make a return of their profits or 
earnings, but the farmer—this ‘‘ simple rural person’ 
—must not be worried to keep accounts, and so he is 
to be taxed according to the rent of his farm. Not the 
whole rent, though, or even half of it, but one-third! 
So, unless his rent exceeds £480 a year, he escapes 
income-tax entirely. And yet the farmer is the first to 
gain by war prices for wheat, cheese, bacon, or any- 
thing else he may sell, though his rent does not go up, 
and the income-tax is supposed to be our chief war tax ! 


—Yours, &c., INcCOME-TAXx. 
London, May 6th, 1915. 








Reviews of Books. 


TURKISH ARABIA.* 


Mr Wyman Bury has been fortunate over his book, 
for he wrote it when Turkey was still at peace with 
the Great Powers, and he published it when the Sick 
Man’s possessions form the prize of victory for all 
Europe. No part of the Sultan’s dominions has been 
more loosely held than Yamen. Except at the southern 
end, where it joins our own territory of Aden, it has 
no definite frontiers; it stretches half way up the 
Red Sea Coast of Arabia, and as far inland as the 
Sultan’s authority happens to extend at the moment— 
59, 100, or 150 miles. Further inland live the warlike, 
independent tribes of the desert, sometimes acknow- 
ledging a suzerain and sometimes not, all of them 


By G. Wyman 
Macmillan and Co. 


* “ Arabia Infelix 


; or, The Turks in Yamen.”’ 
Bury. 7s 6d net. 


lllustrated. 
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the Turks than most observers :—‘‘I saw a good deal 


fierce Moslems. Mr Bury speaks more favourably | 
i 
ta | 
of Ottoman rule in Yamen, and came to the COnclusiop |} 


that the Turk is an able man, with a natural gift of | 


handling Moslems, and getting the best results from | 
them with the least possible delay.’’ The reason of | 
their complete failure to develop a naturally fertile |! 
country Mr Bury finds in Constantinople rather than! 
in the men on the spot. 

Yamen itself (Mr Bury never says “‘ the Yamen ”) gop, | 
sists of a broad coast plain (the Tihama), running back | 
to maritime ranges, ‘‘ and beyond them, eastward, the | 


han | 


' 


ground drops to inland plains, intersected by the foot. 3 


hills of the main mountain system.’’ 
‘abode of heat,’’ 
< ic O 1al, 


The Tihama, 
or ‘ is a stretch of desert, scrub, and 
parched mimosa, over which even the natives travel | 
by night to escape the intolerable sun. Near the hills | 
arable tracts occur, but the real wealth and fertility at | 
Arabia is to be found among the hills of the central | 
plateau. Here ‘every accessible spot where cropy | 
will grow has been terraced and tilled for coffee, corn, | 
or garden produce’’; in a photograph these terraces | 
on the hillside resemble a Greek theatre on a gigantic | 
scale. 


} 
j 





| 


they are maintained and cultivated by constant toil | 
and vigilance.’? Everything depends upon a water || 
supply, and the scanty rainfall is stored in tanks and|! 
distributed in old kerosene tins. For several hundred | 
years no attempt at storage and irrigation on a large] 
scale has been made, and even the great dam at| 
Mareb remains a ruin. This work, described by 
Arnaud in 1843 as being two miles long, 300 cubits! 
thick, and 120 feet high, ‘‘ provided the ancient city | 
of Sheba with water, and irrigated the country for| 
many miles down the valley on either hand, maintain- 
ing a high state of cultivation, much belauded and 
perhaps exaggerated by early Arabian writers.’’ Its 
collapse through neglect destroyed a city and laid 
waste a province; but its existence shows what might 
be done by an efficient government. 

Mr Bury has great faith in the economic possibili- 
ties of the province, but very little in its political 
future. ‘*‘ Yamen is fertile enough; her husbandmen 
sow sparingly, with Arab thrift, and reap a generous 
harvest.’’ Yet the country cannot feed itself, and 
imports £100,000 or £200,000 worth of foodstuffs 
every year, and trade has gone back steadily for years 
past; while Turkish officials have drained the vilayet 
of its ready cash. Whether it would pay any European 
Power to take over the government of Yamen seems 
to us highly doubtful; the natives might gain, but 
would show no gratitude for benefits from Christians, 
and would resent their rule, however efficient. 








THE “CANDID QUARTERLY.” 


Tue new number of the Candid Quarterly is a wonder- 
ful miscellany, as candid and as critical as ever. From 
‘*The War—So Far’’ we extract the following :-— 


“Who made the war?” is a question which nobody at first 
cared to ask. The fact that there it abruptly was and that we 
had somehow to fight our way through it was so stunning, 9 
overbearing, so complete a thrusting aside of all else that all 
else for the moment lost all interest and all importance. Yet 
as the terrible endurances of fighting and—what is often harder 
—waiting for the fighting went on for weary days and months, 
never seeming nearer to their end, even the stout, worn fighting 
men began, in their few quiet intervals, to ask themselves how 
it was and why and because of whose fault this terrible thing 
had happened. They began to ask themselves, each other, theif 
prisoners. Whenever we get any account of a questioning 0 
prisoners it now almost always includes this question: Who 
began the war? Prisoner Fritz replies, as he has been taught, 
that France, Russia, and England, but most especially Eng- 
land, began it by attacking Germany; our own men when 
captured doubtless reply, as they have been taught, that 
Germany began it by invading Belgium and France: whereit 
are embodied the two contrary replies that will provide 
historians with the materials for conflict during the next two 
centuries. Were Fritz and Tommy and the popular historia 
a little more behind the scemes than any of them is evel 
allowed to be, they would know that those vast abstractions, 
Germany, France, Russia, and England, have had no part ms 
all this; that in truth they do not, for this kind of purposs 
exist, and never have existed; nay, that even the chosen 
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deal blies, Senates, and people—do not exist either ; and . that th | The french evolution. By F. A. M. Mignet. Introduc- 
. i} only effectual persons are in each nation three or four men on by L. Cecil Jane. (London) J. M. Dent and 
ro who, and who me have . tetly come to the determination Sons. Is net. 
aken the decision that has launched all these poor, brav Srvitish ‘sstovical Speech : ; 
t of} gad taken the dociso th eee . ese poor, brave | British Historical Speeches and Orations. Compiled by 
rom || fighting men at each other's throats. Erne : Dh s 
} g 1 aa a aan , st Khys. (London) J. M. Dent and Sons. 
n of}, The object of the article is to show how the question | Is net : 
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rti %ace and War was decided for England by her | Paine’s Rights of | 3 
at ol Pe M ae VY “ d for England by her | Paine's Rights of Man. With an introduction by G. J. 
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ine : system as laid down by english I rize Courts. More | Minimum Rates in the Tailoring Trade. By R. H. Tawney. 
Oot. || Martial Law , describes the tightening grip on Jones.| (London) G. Bell and Sons. 3s 6d net. : 
ima, | 4 The ‘‘ Censoriad "’ is a telling satire on the censorship. | The Russia S ciety: Its Aims and Objects, together with the 
= E Report of the Inaugural Meeting, March 10, 1915. 
‘avel || [9 (London) Jordan-Gaskell, Lit 
hil | sTOCK EXCHANGE OFFICIAL INTELLIGENCE.” | 7}. 6/0) oni ey tall i015, Edited | 
- ge el ; } Lhe Stock Kxchange Ojfneial Intelligence, 19175. Ldited Dy 
y atl THE abnormal conditions prevailing during the second the Secretary of the Share and Loan Departm a 
; : ; : ¢ i aad y i - iic aA aX 4 Ie ‘ < 4 = . 
atral || half of the year 1914 are responsible for a delay of 






about a month in the publication of the 33rd volume 
of Burdett. The contents of the volume are on the 
usual familiar lines, and where information from foreign 
countries was not obtainable previous figures have eee 
reproduced. Particulars are given of 170 additional 
companies, exclusive of new registrations consequent 
upon reconstructions of companies previously existing, 
while the article on ‘‘ Company Law”? has been e 
tended by the inclusion of a synopsis of the Trading 
with the Enemy Act and the Trading with the Ens “an 
Amendment Act. Other interesting and useful articles 
deal with ‘** Municipal and County Finance ”’ (includ- 
ing Local Goverament and the War, and the Report of 
the Departmental Committee on Local Taxation), ‘‘ In- 


————— 


ex- 


? 


e,’’ ** Colonial Finance and Developme: 
and ‘‘ National Debts of the World.’’ Forty 
the end of the volume, which are devoted to “ 
Information, Forms and Statistics,’’ cover a wide range 
of statistical and finane'‘al information. 
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* Spottiswoode and Co. (London). /2 


THE MINING MANUAL.* 
WE have received a copy of the 29th issue of ‘* The 
Mining Manual and Mining Year-Book,’’ an invaluable 
work of reference to all investors and speculators in 
mining shares. The volume covers every section of the 
mining market, and many mines whose shares are not 
dealt in on the London Stock Exchange are included. 
In previous volumes the work has been divided into 
two sections, but with the present volume all com- 
panies are arranged alphabetically. At the same time, 
the index has not been abandoned, as being useful for 
cross-references ; indeed, a supplementary index has 
been introduced, which contains the names of those 
companies which have ceased to be of public interest 
or are in too dormant a condition to justify inclusion 
in the body of the work. The book is too well known 
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* to require description here, but it may be mentioned 
fe that the particulars of each company include the names 
BS of directors and other officials, the date of establish- 
4 ment, description of the property, present working re- 
sults, ore reserves, dividends paid, and highest and 
lowest prices of the shares for the last four years. 
Crushing returns and gold outputs from the principal 
mines are given, while there is also an up-to-date dic- 
tionary of mining terms. Publication of the book is 
S rather later than usual, but this has allowed of the 
¥ inclusion of full analyses of more of the past year’s 
a balance-sheets than would otherwise have been possible. 


Ee BOOKS RECEIVED. 


i Frinciples of Economics. By F. W. Tanssig. 2 vols. 
a Second Edition revised. (London) Macmillan and 
. Co. 8s 6d net per vol. 

: Changing Germany. By Charles Tower. (London) T. 


Fisher Unwin. 7s 6d net. 


Y Th 
Walter 


om 


By 


e Mining Manual and Mining Year Book, 1915."’ 
R. Skinner. (London.) 15s net. 
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(London) Spottiswoode and Co. £2 10s. 


The Sterling iq wvalents of Roubles. 100,008 }, from 1071 to 
120, mm Lighths, Compiled by Timothy Dixon. 
(London) Witherby and Co. 2s 6d. 

Nitrate Facts and Figures, 1915. Compiled by A. F. 
brodie James. (London) F. C. Mathieson and 
Sons. 2s 6d net. 

Dividend Income-tax Tables, for the Use of Secretaries, 
Bankers, Agents, &c. No 10, for deductions at 
2s 34d in the £ from profits for year ending 
December 31, 1915. (London) Effingham Wilson. 
6d. 

The Ethics of International Trade. By Henri Lambert. 
Papers for War Times, No. 29. Oxford University 
Pres Price 2d. 

ifter the War. By Henry R. Meyer. (London) 
Simpkin, Marshall, Hamilton, Kent and Co. 2s. 
net. 


The Candid Quarterly. May, 1915. Conducted by T. G. 
Bowles. (London) Fredk. Henry Garratt. 2s. 6d. 

Evolution and the War. By P. Chalmers Mitchell. 
(London) John Murray. 2s 6d net. 

Adventures in Africa. By J. B. Thornhill. 
John Murray. 1os 6d net. 


(London) 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
; £ & 


£ 
Amount previously recorded.... .. 51,199,426 .. oe ee 


ISSUES OF THE WEEK— 
Union of South Africa, 44 % 
Loan, repayable at par 1920- 





1925, issued at 984 % (May 3)3,000,000 2,955,000 150,000 ..2,805,000 
Genoa and “District Water 
Works, 5 Prior Lien Debs., 
£20, at par (May }).... 20,000 20,000 .. 2,000 18,000 
Buenos Ayres Western Railway, 
5 % Terminable (1925) Debs., 
at 98 % (May 6) ‘ . .. 1,000,000 980,000 50,000 .. 930,000 
East Indian Railway Co., 44% 
Deb. Stock 1935-1955, issued 
at 99% (May 7) ..cccceceess 3,500,000 3,465,000 175,000 ..3,290,000 
7,420,000 377,000 7,043,000 
Total offered for subscription to date | Total offered for subscription for the 
in~ whole year— 
PP £58 619,426 WORE cccccececcccccccce GRRROEREES 
BD kdabedacectdcadecene 118,232,627 1913 ° 196,536,988 
DEED. edbdcanendeceoececes 90,928,229 1912 «+ 210,105,156 
1912 Seaaddaenweninee 68,470,675 1911 191,506,405 
BEE Scdascnescascecnesse 85,761,952 TED séccsacecéavcosees Se 
ISRO ccccecece oniantewns - 143,814,257 | eae 








NEW CAPITAL ISSUES. 


Union of South Africa 4} per Cent. Loan.—Issue 
of £3,000,000 44 per cent. debentures to bearer at 98} per 
cent., convertible into inscribed stock at any time up to 
August 5, 1915. The bonds (or stock) will be repayable at 
par on July 1, 1925, but the Government reserves the right 
to redeem in whole or in part at par on or after July 1, 1920, 
on three months’ notice. The first payment of interest will be 
for six months on Jan. 1, 1916. The incidence of the payment 
of instalments provides no bonus in respect of this interest 
payment, and the yield on the bonds is £4 138 gd per cent. 
The stock will be a trustee security while it remains below 
par. 
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| very 


| depreciated, notwithstanding the 


| present situation cannot choose which way 
| hest for its trade; she has only one wav to take, and 


| expenditure. 
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Scandinavian countries at the same price in kroners 
as England does, she will lose on the transaction, and 
| if she does so because she has accumulated large stocks 
of merchandise for export, and requires to get assets at 
any cost, then 
of it. 


If your currency has also depreciated, it is obviously 


‘ngland will be wise to take no notice 


clear that it has done so far less than in Germany. 
Nor can we say the big issues of paper money in Eng- 
land since the war began have inflated the currency, 
because credit during the same period has been much 
curtailed, and these items counterbalance each other. 

Another error of Mr Koedt’s is to think that because 
the kroners in Denmark are received in banknotes at 
the same value as in gold, their intrinsic value has not 
been affected by the foreign exchange rates. It 


IS 
quite a mistake. 


Japan before opening up the country 


'to European trade estimated her gold money, I think, 
| at one-third of its value as compared with silver. When 


gold is not freely exchanged in foreign trade I find it 


dificult to test if currencies 


have have 
circulation at home. 
There is no doubt that if England were able to con- 


or not 


| tinue or maintain its credit accounts outside, in Scandi- 
| navia, as in our case, it would have been much better 
| for their mutual trade, but it 


| that England had to create an army of millions of men, 
| 5 it} 
with 


must not be overlooked 


equipments and ammunition. the 


will be the 


England in 


that is to set free all her assets to meet her huge war 


«il 


In time of war evervthinge subordinates 


ito its necessities, as Mr Koedt himself acknowledges 
|when he says that Germany 


procured at 


cost 
cclossal imports, swelling the inland store 


any 
of provi- 


| sions, because she was obliged to do it as speedily as 
| possible.—-I am, Sir, yours sincerely, 


F. ALABERT. 
Calle 10, Barcelona, April 30th, 1915. 


FARMERS AND INCOME-TAX, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Does the country as a whole, and do income- 
tax payers in particular, realise that farmers enjoy a 
special exemption from income-tax? All other trades 
ind professions must make a return of their profits or 
earnings, but the farmer—this ‘‘ simple rural person ’”’ 
—must not be worried to keep accounts, and so he is 
to be taxed according to the rent of his farm. Not the 
whole rent, though, or even half of it, but one-third! 
So, unless his rent exceeds £480 a year, he escapes 
income-tax entirely. And yet the farmer is the first to 
gain by war prices for wheat, cheese, bacon, or any- 
thing else he may sell, though his rent does not go up, 
and the income-tax is supposed to be our chief war tax ! 


—Yours, &c., INCOME-TAX. 
London, May 6th, 1915. 


« 








Reviews of Books. 


cee 


TURKISH ARABIA.* 


Mr Wyman Bury has been fortunate over his book, 
for he wrote it when Turkey was still at peace with 
the Great Powers, and he published it when the Sick 
Man’s possessions form the prize of victory for all 
Europe. No part of the Sultan’s dominions has been 
more loosely held than Yamen. Except at the southern 
end, where it joins our own territory of Aden, it has 
no definite frontiers; it stretches half way up the 
Red Sea Coast of Arabia, and as far inland as the 
Sultan’s authority happens to extend at the moment— 
50, 100, or 150 miles. Further inland live the warlike, 
independent tribes of the desert, sometimes acknow- 
ledging a suzerain and sometimes not, all of them 





* “ Arabia Infelix 
Bury. 7s 6d net. 


: or, The Turks in Yamen.”’ “By G “Wyman 
lllustrated. Macmillan and Co. 


: 
ay 8, 1915, 
fierce Moslems. Mr Bury speaks more favoura 
the Turks than most observers :—‘‘I saw a good deal | 
of Ottoman rule in Yamen, and came to the Conclusion | 
that the Turk is an able man, with a natural | 


bly of!) 


ift of) 
handling Moslems, and getting the best results fro 
them with the least possible delay.’’ 


The reason of | 
naturally fertile! 
ple rather than | 


their complete failure to develop a 
country Mr Bury finds in Constantine 
in the men on the spot. 

Yamen itself (Mr Bury never says ‘‘ the Yamen ””) con ; 
sists of a broad coast plain (the Tihama), running back | 
to maritime ranges, ‘‘ and beyond them, eastward, the | 
ground drops to inland plains, intersected by the foot.| 
hills of the main mountain system.”’ 
or ‘‘ abode of heat,”’ 


; 


is a stretch of desert, scrub, and| 


by night to escape the intolerable sun. 
arable tracts occur, but the real wealth and fertility op} 
Arabia is to be found among the hills of the central/! 


plateau. Here ‘every accessible spot where cropy | 


on the hillside resemble a Greek theatre on a gigantic) 
scale. ‘‘Most ef them were built centuries ago, and)! 
they are maintained and cultivated by constant toil | 
and vigilance.’? Everything depends upon a water! 
supply, and the scanty rainfall is stored in tanks and) 
distributed in old kerosene tins. For several hundred! 
years no attempt at storage and irrigation on a large | 
scale has been made, and even the great dam at} 
Mareb remains a ruin. This work, described by| 


Arnaud in 1843 as being two miles long, 300 cnl 
| 


————————————— 
CO LT 
ee 














thick, and 120 feet high, ‘* provided the ancient aity| 
of Sheba with water, and irrigated the country for| 
many miles down the valley on either hand, maintain- 
ing a high state of cultivation, much belauded and 
perhaps exaggerated by early Arabian writers.’’ Its} 
collapse through neglect destroyed a city and laid 
waste a province; but its existence shows what might 
be done by an efficient government. 

Mr Bury has great faith in the economic possibil- 
ties of the province, but very little in its political 
future. ‘* Yamen is fertile enough ; her husbandmen 
sow sparingly, with Arab thrift, and reap a generous 
harvest.’’ Yet the country cannot feed itself, and 
imports £100,000 or £200,000 worth of foodstuffs 
every year, and trade has gone back steadily for years 
past; while Turkish officials have drained the vilayet 
uf its ready cash. Whether it would pay any European 
Power to take over the government of Yamen seems 
to us highly doubtful; the natives might gain, but 
would show no gratitude for benefits from Christians, 
and would resent their rule, however efficient. 








THE “CANDID QUARTERLY.” 


THE new number of the Candid Quarterly is a wonder 
ful miscellany, as candid and as critical as ever. From 
‘* The War—So Far’’ we extract the following :— 


‘““Who made the war?” is a question which nobody at first 
cared to ask. The fact that thére it abruptly was and that we 
had somehow to fight our way through it was so stunning, 9 
overbearing, so complete a thrusting aside of all else that all 
else for the moment lost all interest and all importance. et 
as the terrible endurances of fighting and—what is often harder 

waiting for the fighting went on for weary days and months, 
never seeming nearer to their end, even the stout, worn fighting 
men began, in their few quiet intervals, to ask themselves how 
it was and why and because of whose fault this terrible thing 
had happened. They began to ask themselves, each other, theif 
prisoners. Whenever we get any account of a questionmng, of 
prisoners it now almost always includes this question: Who 
began the war? Prisoner Fritz replies, as he has been taught, 
that France, Russia, and England, but most especially Eng- 
land, began it by attacking Germany; our own men when 
captured doubtless reply, as they have been taught, that 
Germany began it by invading Belgium and France: wherein 
are embodied the two contrary replies that will provide 
historians with the materials for conflict during the next two 
centuries. Were Fritz and Tommy and the popular historian 
a little more behind the scenes than any of them is ever 
allowed to be, they would know that those vast abstractions, 
Germany, France, Russia, and England, have had no part @ 
all this; that in truth they do not, for this kind of purposs 
exist, and never have existed; nay, that even the chosen 
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will grow has been terraced and tilled for coffee, corn,|| # 
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and most powerful of them—their monarchs, popula 
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plies, Senates, and people——co not exist either; and that t! 

oniy effectual persons are in eac h nation three or four 

who, and who alone, have se retly come to the determinatior 
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and taken the decision that has launched all these poor, brave 
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fighting men at eat h other’s throats. 
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The object of the article is to show how the question 





Three Mystery Men. ‘Then there is a great deal about 
strategy and the Fleet and Sea Law—which last, after 


COn. | many metamorphoses, is gradually assuming the com- 
rack | plexion of Mr Bowles’s ideal—the eighteenth century 
the | system as laid down by English Prize Courts. ‘ More 
> it , .° . . e 

oot-|| i describes the tightening grip on Jones. 
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STOCK EXCHANGE OFFICIAL INTELLIGENCE. 


Tue abnormal conditions prevailing during the second 
half of the year 1914 are responsible for a delay of 
about a month in the publication of the 33rd volume 
of Burdett. The contents of the volume are on the 
usual familiar lines, and where information from foreign 
countries was not obtainable previous figures have been 
on wt are ar ar : é. 24s 

Partic ulars are given of 170 additional 
companies, exclusive of new registrations consequen 
upon reconstructions of companies previously existing, 
while the article on ‘*‘ Company Law’’ has been ex- 
tended by the inclusion of a synopsis of the Trading 
with the Enemy Act and the Trading with the Enemy 

> line . e ¢ : Pa “4 

Amendment Act. _ Other interesting and useful articles 
deal with ‘‘ Municipal and County Finance ’ 
ing Local Government and the War, and the Report of 
the Departmental Committee on Local Taxation), ‘* In 
. . . . .* ; ’ : 
dian Finance,’’ ‘* Colonial Finance and Development, 
and ** National Debts of the World.’’ t 
the end of the volume, which are devoted to ‘‘ General 
Its | Information, Forms and Statistics,’’ cover a wide range 
of statistical and finane‘al information. 
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: ‘‘Censoriad ”’ is a telling satire on the e nsorship, 
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: THE MINING MANUAL. 
: We have received a copy of the 29th issue of ‘* The 
Mining Manual and Mining Year-Book,”’’ an invaluable 
work ol reference to all investors and speculators in 
mining shares. The volume covers every section of the 
mining market, and many mines whose shares are not 
dealt in on the London Stock Exchange are included. 
In previous volumes the work has been divided into 
two sections, but with the present volume all com- 
panies are arranged alphabetically. At the same time, 
the index has not been abandoned, as being useful for 
is cross-references ; indeed, a supplementary index has 
been introduced, which contains the names of those 
companies which have ceased to be of public interest 
or are in too dormant a condition to justify inclusion 
in the body of the work. The book is too well known 
to require description here, but it may be mentioned 
that the particulars of each company include the names 
of directors and other officials, the date of establish- 
ment, description of the property, present working re- 
sults, ore reserves, dividends paid, and highest and 
lowest prices of the shares for the last four years. 
Crushing returns and gold outputs from the principal 
mines are given, while there is also an up-to-date dic- 
tionary of mining terms. Publication of the book is 
rather later than usual, but this has allowed of the 
inclusion of full analyses of more of the past year’s 
balance-sheets than would otherwise have been possible. 
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4 BOOKS RECEIVED. 


A Frinciples of Economics. By F. W. Tanssig. 2 vols. 
2 second Edition revised. (London) Macmillan and 
; 0. 


tee 8s 6d net per vol. 
anging Germany. By Charles Tower. 


i (London) T. 
Fisher Unwin. 7s 6d net. 


* The Minin — , > i oa $9 —_ 
, Mining Manual and Mining Year Book, 1915 By 
Walter R. Skinner. (London.) 15s net. 
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. Introduc- 
(London) J. M. Dent and 


By F. A. M. Mignet. 
tion by L. Cecil Jane. 
Sons. Is net. , 

British Hist vical Speeches and Ovations. Compiled by 
ernest Khys. (London) J. M. Dent and Sons. 
Is net. 

Rights of Man. With an introduction by G. J. 
. l . (London) J]. M. Dent and Sons. 1s net. 
Bacon's Lhe Advancement of Learning. Introduction by 
Wean Kitchen. (London) J. M. Dent and Sons. 
IS net. 


Ho yoake. 


Minimum Raies in the Tailoring Trade. By R. H. Tawney. 
na (London) G. Bell and Sons 35 6d net. : 
The Russia Society: Its Aims and Objects, together with the 
Kveport of the Inaugural Meeting, March 10, 19175. 
(London) Jordan-Gaskell, Limited. 


The Stock Exchange Official Intelligence, 1915. Edited by 


he Specrratar ha he | ‘ 
the etary of the Share and Loan Department. 
( Lon nm) Spotti swoode and Co. f 2 10S. 
Lhe Sterli Equivalents of Rouble 100,000, front 107 to 
) o* j / . } } 
20, m E hs, Compiled by Timothy D1xon. 


} 


(London Vitherby and Co. 2s 6d. 
Nttval Facts ana Figure y 1975. Ci mpiled by A, F. 
brodie James. (London) F. C. Mathieson and 


>ons. 2s 6d net. 

Dividend Income-tax Tables, for the Use of Secretaries, 
Bankers, Agents, &c. No 10, for deductions at 
5 in the £ from profits for year ending 
December 31, 1915. (London) Efhngham Wilson. 
6d 


The Ethics of International Trade. By Henri Lambert. 
Papers for War Times, No. 29. Oxford University 
Press. Price 2d. ; 

After the War. By Henry R. Meyer. (London) 
Simpkin, Marshall, Hamilton, Kent and Co. 2s. 

The Candid Quarterly. May, 1915. Conducted by T. G. 
Bowles. (London) Fredk. Henry Garratt. 2s. 6d. 

Evolution and the War. By P. Chalmers Mitchell. 
(London) John Murray. 2s 6d net. 

Adventures in Africa. By |. 


5 J. B. Thornhill. (London) 
John Murray. 10s 6d net. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :-— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
E £ £ z£ 
Amount previously recorded.... -- 51,199,426 wi 
ISSUES OF THE WEEK— 
Union of South Africa, 44 % 
Loan, repayable at par 1920- 
1925, issued at 984 % (May 3)5,000,000 2,955,000 .. 150,000 ..2,805,000 


Genoa and District Water 

Works, 5 Prior Lien Debs., 

£20, at par (May 1).... . 2,000 .. 20,000 .. 2,000 .. 18,000 
Buenos Ayres Western Railway, 

5 % Terminable (1925) Debs., 

at 98 % (May 6) .. ....... 1000,000 .. 980,000 .. 50,000 .. 930,000 
East Indian Railway Co., 44% 

Deb. Stock 1935-1955, issued 


at 99% (May 7) ....---+-0+: 3,500,000 3,465,000 .. 175,000 ..3,290,000 
7,420,000 377,000. .7,043,000 
Total offered for subscription to date | Total offered for subscription for the 
in - whole year— 
WDIS ..cccccece dseucdousa £58,619,426 | 1914 ceccceccseseeeeess £512,522,635 
BERD asccccccececcccecses 118,232,627 WIS ccccccccccccescce. IGOR NES 
WES cvcccccccceccccceses 90,928,229 WGIZ cccccccccccccseccs 210,106,166 
BORD cccseccccvecccsccsce 68,470,675 WORE cccccesccosccecess §6REE 
DEED cnndadsasscescccesss 85,761,952 WGIO ccceccccccccccccce 267,408,580 
A910 ..cccsece coceosecee . 143,814,257} 1909 .ccccccccsceseees. 178,760,999 








NEW CAPITAL ISSUES. 


Union of South Africa 4} per Cent. Loan.—Issue 
of £3,000,000 44 per cent. debentures to bearer at 984 per 
cent., convertible into inscribed stock at any time up to 
August 5, 1915. The bonds (or stock) will be repayable at 
par on July 1, 1925, but the Government reserves the right 
to redeem in whole or in part at par on or after July 1, 1920, 
on three months’ notice. The first payment of interest will be 
for six months on Jan. 1, 1916. The incidence of the payment 
of instalments provides no bonus in respect of this interest 
payment, and the yield on the bonds is £4 138 9d per cent. 
The stock will be a trustee security while it remains below 
par. 
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East basher Railway Company.—Issue of £3,500,000 be adopted; further, that a dividend of 7 per cent. per annum 
Ona 





' em einai » hant ; 
* cent. debentu stock 1935- at oo pel cent Line ” paid on the prefaen e shares ol the bank for the half year || 
} : - : } ‘ ct Oe ae 
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t ine 1,1925, and will otherwise be re 1d at par ON annum be de red on the ordinary shares of the bank for the || 
Ihe stock is guaranteed by the Secretary of | . 1, both dividends (less income-tax) to be payable or | 
lod ndi nat nrits Tt wil rat ; i 01 i 
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DICKINS AND JONES, LIMITED 


HARROD'S STORES AND THE BUSINESS 


\ ‘ } } } hold in ti 
th 1a reneral meeting oj t s$nij ers in 










| Berit } nd Co ul ] a , { m th ! ard a it the Lequ ‘ 1 of t 1 s b 
|| f Cae goede nae te ve , NY arr tores, Limited, who, he said, arrang ot 
? ‘ ‘ i 
| our on the part of their staff : ' met with i me | rchase the hold of ot] ; of the lar t holdet ordinary |} 
, f success, and prov 1 had been n aia held 222.27¢ out of tl : ‘i edinary shares i 
| | } : f profit 4% 4 “3 a= ng now | 333 the 359 ) | , 
\ veel “eS pl [ow & a OuUnt ior What the omnpany. In thereby obtaining the ¢ ntrol of the com 
{| sidered might p By SC LOS the directors of Harrod’s Stores considered they wet 
| RSE OF BUSINI idding a very important and promising extension to that com 
1] The bi m the re l items, had pr any enterprise, and he (the chairman) felt there was a very 
| i norm ad met their customers’ enn lent irge business to be built up in Regent street Dickins and 
1] nd had 1 t undertake wil ‘ b me jones had unquestionably one f the very best sites in Lot jon 
| ° btainab ract Unfort te! r the le of fashionable drapery, &c., which appealed # 
| ence and to the effects « } ti y to the customers of 1 old-established hous rhe net 
| exchange busine had bee; ensib] diminished. irtailin hit tor th past year W / 45,339, at i with / 25,019 b ight fi 
i= he time being a profitable field of peratio In vi 1 they had a total of £73,358. The deductio of directors 
. ¢~ 


lead As to the future, he said that t] i balance of £68,207. The payment of the 5 per cent dividend 


veneral business, and believed they could ] le 


; re] on at ] 


i 
| 
} 
| 
| 
| i the cumulative preference shares and 8 per cent. on the 
rdinary shares (of which 2 per cent. remained to be paid) left 
1 balance of £27,330 to carry forward, an increase of £2,310 
Resic “ s the carry-forward, they had a sinking fund for extint 


’ 


tion of leases amounting to over £117,000, a preference wer 


volding their ground until the present calamiti sop passe 


iid a way was opened 


fr, net ‘ ] 

bor renewed and increased enterprise 
7 
j 


vw 


develo ung the rich and varied field in which their « peratior 


i 
y y ry unfoartunat } } 
EB . It was very unfortunate for Australia that in the midst « 
! 





— ee er ee . } 
the splendid assistance was giving to the general cat 


should be afflicted v he a serious drought. Dealing with the 


| profit and ss account, he stated that the directors had 1 added 
| 
} 
| 
1] 


hol Me rs’ reserve fund of £50,000, and a general reserve and for 
equalisation of dividends of £37,000, making a total of £231,475 
whic 7 placed them in a very strong position financ jally. 


she 


WN « i - ‘ s + 
circumstances the board believed that the sharel fees, interest, and bonus on the Hanover House employees 

, , ‘ , - f 
uuld be pleased with the report and balance-sheet now fund, and interest on loan rebuilding account, of £5,151, - 


f 3 reserve fund and awarded £2,000 to officers’ prov 


Thee aid on " feed 
They paid an interim divids nd at the rate 
annum in November last, 


' ’ 
lsursnlanaA - 1 
1ividenc at tne 


PROPOSED EXTENSION OF PREMISES. 


, 5s 
of 7 per | The directors had been able to make very satisfactory term 
} 


; and now proposed a final | with the Crown for an 8o-years’ lease of the whole of the 
Same rate, and to carry f« rward thie babance ot property rented from them 7 They were also pur *hasing the 


' 


f | freehold of the Union of London and Smiths Bank, Regent 
Ty Wi moe } 
in Tespect of dividends on the preference bos eet branch, but before doing this it had been necessary to 


which was 





£3,246 more than was carried forward last 
“All priority 


6 are - oa: ceased. In conclusion, the Chairman moved :—| 1cquire adjacent premises in Regent street wherein to transfer 
, Teport now presented with the statement of accounts! the bank from the present premises in Argyll place ; it was i 
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'| with a frontage 210 Regent street and a depth of 
i} about 190 feet to Argyll strect. They intended, as soon as they 
conveniently CoO ild, to rebuild and to erect a very fine building, 
| whi h, when finished, would be one of the ghts and attracti 
( London, and his experience taught him that ther plent 
| of 5 pe f a busine: sof thi > kin | condt ted on the 11-4 ed 
lines of Di is and Jones’s high standard of q ity aty 
‘ble price Ilaving mentioned that Mr W. L. Jones, who had 
| hitherto filled a re sponsible p sition in the ma f 
| Harrod’s, had been appointed by the direct is ma 
lohe company, the Chairman said he had no doubt 
| d that t e wv L ve great future for this bi | 
| sition O d wi admittedly « of the finest 1 th W 
End. In }, the Chau I th ! 
ind the pat f th 
re} wt a6 t and t | I t os 
| Mr Will \I el onded the m hich 
| unanimo 
| The formal business was next t rcted nd a vote of 
| 5 the h 1 dire tors te it Lile iG y¢ 
| ao —. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS, 
Total Keccipta into 
the Pixche quer from 
Apl. 1,°15, Apt. 1,14, <~ RECKINTS, = 
to to Week Week 
May | Muy 2 ending ending 
191! 19.4, lay 1, May 
Balances in I juer on 1915, hi4 
let Apr & - 4 2 & 
Bank of England . ee 81,898,728 9,549,052 ae 
Bank ly nod 1,552,224 1,085,407 
85,450,952 10,454,519 
REVI Ul 
| Custor 4,891,000 2,820,000 1,450,000 68,000 
| Exolne €,510,000 3,6.5u,000 705,000 » OU 
Katate, & x6O76,000 7,557,000 74,000 1,000 
| Stamps 419,000 79100 200,80) -251,000 
| Land Tax 240,000 200,00 10,000 0,000 
House Duty al 
| Property & Income Tax & en 
Buper lax 000e¢eeeee 7,379, 0 4,19 ), 000 605,000 £40,000 
Land Vaiue Duties ...ees- 20,00 10,000 
| Post Office 2,026,000 2,270,000 300000 250,000 
| Crown Land 0,000 0,000 £0,000 
| Receipts fi: Canal 
| Shares and Suncry Loans ° ‘ : 
| Miscellane: 354,204 359,154 7,004 7,064 
Revenue 2°,361,204 17,8554 3,877,004 2,850,064 
Total, ir viing Balance ........ 108,612,356 27,617,555 
| OTHER RECEIPTS, 
| Repayme nt of Advances for Bullion 70,001 50,000 pe 
| For War Stock and War Bonds 55,000,001 od 2,500,001 
| For Excheg er Bonda, 1920 ...... 179,547 79,841 
| Temporary Advance . 
Ways and Means (Treasury Bills) 77 ,292,00 18,504 00x : 
ee oncoececeners 221,551,005, 27,047,655 24,960,8 2 650,004 
| EXPENDITURE AND OTHER I[+SUES# 
Tota! Issues out of 
| the Exchequer to 
meet Paym'ntse from ~—— Iss' BY. =~ 
Api. 1,15, Apl. 1,514, Week Week 
| to to ending ending 
| May l, Muy 2, May |, May 7, 
| lya5. 1914, 1945. i914. 
EXPENDITURE. £ £ £ & & 
Permanent ( harge of Debt “ae £,£02,516 4,362,439 564,070 
Interest, &c., on War Debt a 252,187 . 
| Road In provement Fund 58,625 41,065 
Payments to Local ‘Taxation 
Accounts, &c. eoececese 190,000 199,000 
Other Consolidated Fund 
|} gq BOFWICOS... sce eeseseevess 337,944 258,824 10,467 10,617 | 
|| Supply Services ............ 65,925,000 14,128,:00 19,468,500 5,527,190 
Bxpenditure .......... 75,244,270 14,960,426 19,865,057 5,527,717 
OTHER ISSUES, 
Por Advances for Bullion ........... 100000 =. 20,000 ’ 
For Advances for Interest on Ex 
| chequer Bonds under the Capital 
1 , Expenditure (Money) Act, 1904 30,457 30,457 
i} —. reasury Bills (net amount) ...... 11,1:0,000 . 
or Exchey er Bonds issued under the 
On ar 1a an (Redemption) Act, 1910 .. 16,595,500 } 
Ona Telegraph (Money) Act, 1915 .. 250,000 += 400,000 400,006 | 
|| Vid Binking Fund, 1907-4, issued under 
ation Jof the Finance Act, 1908 .. 27,000 27,000 
Ney Sinking Pur d, 1ylO-L1: 
ssued underthe Finance Ac t, 1911: — 
| Bection 16 (1) (b)....eeseees evcene sco 5,000 
101,227,227 19,410,885 19,895,0;7 4,957,717 
Balances in Exchequer :— May1l,i15 May, «4 Ine.orDeo for Week 
Bank of Kngland,......, dak soda 116,580,462 75 .0,720 + 4,911,414 —Li 75667 
| mOHK Of Ireland .......ccccccceees 1,746,514 846,050 + 154.400 + 86,214 
120,126.776 8,256,770 + 5,005,814 — LOs7655 
Treasury Bills « 
itetanding on May 1, 1915:— a 
Bills issued by Public ‘render sennece osecece coveceses «++ 87,509,000 


ills otherwise issued. 


“ee 


"Includes £77,000 the proceeds 


Treasury, May 3, 1915. 
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emises, they were now free to build a magnificent 
blishment, which would then occupy an isla 
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Total ..ccsccosececersss , 
of which were not carried to the Exchequer 
within the period of the Account, 
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ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32 


** 


* Including 


Dated Ma 


ONOMIST. 


SCOTTISH UNION & N 


RE (including Loas of Profits), LIFE 
PENSIONS, LEASEHOLD, 
OF SECURITIES, 


| MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
UNDS 


FIDELITY, PROPERTY OWNERS’ 


ND EMPLOYERS 
ON THE MOST 


Edinburgh : 
don : 


LIABILITY INSURANCES 
FAVOURABLE TERMS, 


35 St. Andrew Square. 


Che Bankers’ Gasette. 


BANK OF ENGLAND. 


week ended Wednesday, May 5, 1915. 
ISSUE DEPARTMENT 
Ps 
edict orale 73,386,955 s) rnment debt 
Cotte curiti 
( n and bullior 
75,586,955 
BANKING DEPARTMENT 
L 
ipital.. 14,555,000 Government securitis 
e° . . 3,110,679 Other a" it 
Soe ccd OO, 598 | NOU sv covcceccvc 
otebee 65,128,959 G und silver 
i | ther 
coeececees 47,215 
’ 005,042 
Exchegu 


Dividend Accounts. 


©, I915 


compared with last week : 


& | 
Circulation (excluding 7-day and other bilia) Da” seseseee 
Public deposits ; cue ecegeeoeeuseesenes 2,097,935 .... 
Other deposits itebisenssedensedbusmasadned 1,901,101 
Government PERSE Sb eeevecesetecunesenesseoons 10,00 
Other securities. . 10, 85 
Bullion 989,448 . 
Rent ¢ . ° ee . see e* 2: 
Resorve...... : 866n0heee suesseues 750.045 
CURRENCY NOTES ACCOUNT 
Advances to Redemption Aceount 
a | 
D Notea é 7 Pon n 4 ‘ : é ry Vu 
ale, Out - 8 a ei od tng 9 ‘ kos ag a 
standing 3 ag ; 4 ,s4 se ea An O te 
2 SS «% O"s & 78s _. A 
hs ms la um aot 2 Oa td 
s 2 £ 3 z hy s 
Feb. 3 55,829,696 149,000 25500000 €5°6 10,925,546 1,257.150 
10 36,102,858 5 144,000 24500000 67°9 10,925,546 555 512°5 
17 36,062,971" 129,000 25500000 70°? 8925546 1,510,575°5 
25 56,661,262 159,000 26500000 72°5 8,925,546 1,078,716 
Mar. 2 37,065,078 159,000 27500000 741 5,000,C00 4,404,078 
10 357,405,569 159,000 27500000 75°5 5,000,000 4,746,569 
17 57,602,956 159 000 277500000 75°1 5,000,000 4,945.95 
7A, 38,087,608'5 e 159.000 27500000 72°5 8625,'76'5 1,805,452 
51 39.801,466'5 oe 159,000 27500000 69°1 #625,1765 5,519,690 
Apl. 7 40,787,467 159,000 27500000 67°4 6,625,176 4,505,291 
4 41,2655755 149,000 27500000 66°77 8625,1765 4,991,597 
24 41,645,170 145,000 27500000 6+°0 8625,176°5 5,470,995°5 
42 099,287 aa 149,000 27500000 65°58625,1765 SABST 11 
May 5 42,998,.654°5 159.000 27500000 64°0 8625,176°5 6,756,458 


The following shows the amount of Circulation, Bullion in bots 
departments, Banking Deposits, Banking Securities, Reserve and 


Increase, 


Rate of Discount tor three months ended May 5, 1915: 


ed 
© 
Gold . Securities Es « 
in from Cireniation in $= ¢ 
Coin and Abroad, out, (excluding oe BAe 
Date Bullion. for Export, Bank Post Deposite Donen Reserve e S 
or Billa). sent Sud € 
Farmarked, eS « 
1915. £ D £ £ & | % 
Feb, 1067,204,485 147,000 out 54,415,270 162276238 129,194,578 51,259,215 31g 6 
17 65,545,972 520,000 out 34,167,265 157953662 126,265,179 49,828,107 314 - 
24 65,871,540 275,000 in 54,222,640 159795462 129,855,965 48,098,660 50, 
Mar. 359,992,087 1,277,000 out 54,552,920 170714555 145,091,287 45,909,167 25; 
10 9.876.955 260,009 in 4,266,500 179889991 154,147,614 44,010,655 2% 
1759,465,251 274,000 out, 52,615,470 171454142 145,799,175 45,849,781 259 
24 57,248,524 1,621,000 out} 54,165,070 145129555 161,950,781 41,555,408 224 
31 65,868,251 1,789,000 ou $5,175,465 203405795 184,609,759 37,144,786 184 
Apl. 755,751,028 620,000 in' 54,940,950 202919485 185,569,442 57,260,098 15, 
14 65,511,986 1,984,000 in 34,596,545 207126018 165,675,416 59,175,641 184 
21 55,640.385 660,000 in 4,552,570 214165914 192,152,715 59,758,015 18s 
24 65,514,589 482,000 in 54,685,560 219097516 197,757,1' S)IOTBSL9 its 
May 5 56,501,8271,665,000 in 14,944,955 219294146 197,196,170 59, 08,572 18% 


oo — 


£10,000,000. 


}, ACCIDENT, ILLNESS, ANN OITINS 
BURGLARY, GLASS BREAKAGE, TRANSIT 

LIABILITIES, 
THIRD PARTY, 


5 Walbrook, E.C., & 55 Pall Mall, 8.W. 


. ] 16,152 679 
juer, Havings Hanks, Commissioners of National Debt, and 


907 | 
ATIONAL 
| 
| 
| 


J. G. NAIRNE, Chief Cashier 


The tollowing were the changes inthe principal accounts when 
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Subjoined is our usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz. :— 





THE ECONOMIST. 


-_— a ed ee eee ee ee a 


WEWCASTLE-ON-TYNE- 


Jan. 1 to April 24 .... 21,059,300 20,352,500 + 697,809 
Week ending May 1 


Total to date........ 22,392,300 21,767,100 + 625,200 
penitent | BEISTOL~ 





ee 
[May 8, 1915, 


1,342,000 1,414,600— 72.609) on 
2:87 


At corresponding date May 3, May 8, May 7, May 6, May 5, Jan. 1 to April 24 ....) 12,257,000 12,427,000 — 170,000 13 
with the presentweek, = 1905. 1912. 1913. 1914. 1915, Week ending Mayl .. 848,000 800,000 + 48.000 gq 
Circulation (excluding £ £ £ £ £ Total to date........ 13,105,000 13,227,000 — 122,000! 09 
Bank post bills) ........ 29,121,510 28,926,130 28,895,895 28,808,385 34,944,955 ere are we — beste 
Public eposite peondnneas 11,278,558 17,500,777 14,189,282 18,386,950 134,165,149 | LEIOESTER— 
er deposits.........00. 40,392,171 39,754,685 38,762,834 39,402,352 85,128,993 to April 24 .... 4 72.700 
Government securities.... 15,629,702 14,155,013 12,879,075 11,046,570 51,043,491 om hy ‘ wh May 1 OS aes ome : ee 22°37 
Other securities tosses 29,547,577 31,494,687 31,462,418 38,835 308 146,152,679 eek ending Slay. .. ’ lanes 600 105 
serve of notes and coin 24,908,171 29,212,035 26,429,747 25,585,214 39,808,872 o oom 
Coin and ballion .......... 35,579,681 39,688,165 36,875,642 35,941,599 56,305,827 Total to date....+e.. 6,789,500 5,615,600 +1,175,900) 29.94 
Proportion of reserve to a 
liabilities ..........000. 474% 51% 195% 443% | 18gy | SOTTINCHAR~ 
— rate oe cass ae > . 44%, 3% 5 % Jan. 1 to April 24 .... 5,506,60C 6,818,900 — 912.300) 13-37 
rket rate, 3 months’ bills fs 2 26 , ing , 4 é 
Price of Consols .......... 90¢ 785 tok 743 664 | Week ending May 1 .. 528,700 438,200 — 109,500 24-98 
Price of siiver per oz. .... 26ed 27740 27tad 27d 23j5d 926 7957 10° , od 
Average price of wheat.... 30s Sd 38: 1d 32522 3ls 94 Ses 3a | _Tvtal todate........ 6,235,300 7,257,100 —1,021,80), 1403|| 
Exchange on Paris (short) 25,133-183 25.224-25 2520224 2515174  25°50-55 | | 
— Amsterdam (short)..  12.14-2 12.12-14 12.24-2: 12.i2-22 12.124-144 | | 
— Hamburg (3 months) 20.6165  20.68-72 20.74-78 20.4 5-67 POREIGN BANK RETURNS. i 
Clearing-nouse return .... 263,265,000 294,708,900 306,177,000 358,772,000 255,846,000 | | 


The amount of the ‘‘ other deposits "’ 


securities,'’ showed in 1905 an excess Of £10,544,594; 


excess of £8,259,998; im I913 ane 
1 1914 an excess of £567,044. In 
/ I 23 O50. 


BANKERS’ CLEARING RETURNS. 


compared with the ‘‘ other 
in 1912 an 
xcess of £7 114, and 
1915 there is a deficit of 


i 
| 
i 
t 
| 
| 
| 


The principal items in the last weekly accounts received from 
| the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corres. 
| ponding statement of last year :— 


BANK OF FRANCE. 


i 





| 
' 


—— 


Comparative Increase 










| 
T 1 
April 8, | April 15, April 16, or Mecrease, || 
: . : . 4915 1915. 1914 Last | 
The following figures from the official returns show the amount P Week. ‘ast Year, |) 
of bills and checues cleared at the Bankers’ Clearing-house. caaiiie - £ £ £ £ ‘ 
Special days are given separately, together with the total increase | qoin and bullion—Gold 170,155,000 169,121,000 145 535,000 + 1,014,000 +23,588,000 || 
or decrease to date in each case :— — Silver. 15,100,000: 15,082,000 24,827,000 — a 9.7450 || 
| Discount and advances. 36,067,000 36,031,000: 87,401,000 — 36,000 —51,370,000 } | 
ountry | LIABILITIES - - | 4 
Weeks Ending Town Clearing. = Ciearing Total | Notes v+.....s-++se++ee 456,909,000 460,023,000 236 877,000 + 3,114,000 +223146000 | | 
~learing. | Government deposits .. 2,551,000 4,060,000 7,206,000 + 1,509,000 + 3,14500]) & 
915. _& £ Zz Private deposits........ 95,316,000 92,954,006 22,147,000 — 3,552,000. + 70,807,000 | 
snuary 1 to March 17 2,313,002,000 313,401,000 —-2,626.403,000 : —! 
BF ccccccccccccces 35,822,000 25,485,000 22} "i ‘] 
F pesca sipaineoroiets o% 2000 95 798 000 263 on NEW YORK ASSOCIATED BANKS. i 
Apr T cccccccccscosces 177,616,000 24,245,000 201 000 “Say 1, April 24, May 2, cant —|} 
DO seapenetenseseon + 0,000 55,15 900 255 27 900 1915. ‘| 915. 1914. Week. Last Year. a 
BR. escesscoceeseess £55, \anD 2 000 53,249,000 ASSETS. £ £ £ 2 2 | +7 
ED eeccecesoencces 221,59 3,0 7,635,000 9,586,000 * Pe io n vaults.. 84,350,900 82705000 Be ar { +1,614,00 j E 
ERE 223,411,000 $5,000 646,000 ‘Tin: Mell ne. Shani °24.316.000 24 0900 | cae + il 009 | + 14,196,000 || : 
T 3 828,486, 14.444 l : Di rd ries.. 5,760,000 6,532,000) “"*°**" | 77 | io 
ta! q : 3.48 00 4444 9 4% 37 ) j . . "AA Ae a= AA ww ’ ce & 
Corresponding votal 1514°:. 572439600) 4a8's75900 —a2szriong | HOAns and discounte... 482188.000 478,768,000 425,446,000 + 5.120.000 +S8IRIm| 
Increase or Decrease inf — 1,89 ,000 + 15,569,000 1,8 341,000 oa rv en z 7560.000 7.544 388 ) Oo — 28,000 || fe 
oe A a a ee _ 33°12 hy i , 36-2 —s ‘aeposite (inc. U.8 ‘ 9,000 7,54 000 5,05 ,000 + \ eae 4 
Gross total in 1914 ........ 13,294,684,000 1,3 000 19 | Govern. deposite).... 490,074,000 485,764,000 408,096,000 + 4,310,000 +81,978,000)) Bae 
Do 19]3.......s+seevers 15,046,923,000  1,383,281,000 —16,436,401,000 | Reskave (ager 114,428,000 113,433,000 100,228,000 + 930,000 +14,200000]) IRE 
Increase or Decrease in { — 1,752,339,000 00 1.77 00 Legal re NR eee 80,.372.000 73,766,000 92,684,000 + 606,900 ~ 12,312,000 | 1 
_1914.-...-.---- i 16s % 1:37 % ga | Excess reserve........ 34,056,000 33,672.000 7,544,000 + 54,000 + 26,512,000) TRS 
I t November 2], 1914, the Reserve was divided into“ Specie " and || 2 
SPECIAL Days, | * Legal Tender if 
i. 
Btock Exchange Pay Days. Consols Pay Days _ — " of the IMPERIAL BANK OF GERMANY. 3 
. Month. April 30, April 21, April 50, Last & 
Date. Date. Sasa. 1915. 1915, 1914, Week. Last Year. | 3 
1914. £ 1914, £ 1914 ok Assets & a £ & S anli 
Jan. 1 to Dec. 1. 1,323,874,000 May € 53,873,000 Aug 4 BankHoliday | Gold...... ‘ 113,426,000 118,038,000 $6,202,000 + 4,662,000 +47,224,000 |) IR 
i% DOG, Resncecses oe 33,881,000 June 2 74,323,000 Sept. 4 24,329,000 | Silver ....-+ssseeeee 7,420,000 2,504,000 16,645,000 + 4,906,000 —_9,253,000 Ey 
ed tee eat als 44,641,000 July ] 97,368,000 ( et. *3 40,449,000 } Treasury notes...... 38,427,000 39, 955,000 3,375,000 — 1,528,000 + 35,052,000 | re 
1915 Noy. 8 42,696,000 Nov. 4 33,331,009 | Discounts advances 190,560,000 172,653,000 50,738,000 +17,707,000 + 139622000 a 
Jam, Mivsescss 38,196,000 Dec. 1 36,648,000 Dec. 4 36,423,000 LiaBILITIES. | 
i ee 37,200,000, 1915. 1915. ae | Notes in circulation 265,514,000 252,751,000 105,066,000 + 12,763,000 + 160448000 ie 
}) Feb. ll.seceseees Se Jan, 6 37,627,000 5 in. 4 42,559,000 | Current accounts..... 73,193,000 71,571,000 41,250,000 + 1,622,000 + 31,943,000 { 
el Parsepeweane $7'868°000 a yee Feb, : aaa } The Reichsbank has been relieved of its obligation to convert its notes } / 
\ BBectcenseos ' 41,731,COO April ij 53] 13,000 pee ae fy into gold. | 
| April 14 45,820,000 May 5 45,047/000 May 8) aa'a7t‘oo0 i 
| April 14....00c0e- 820,000 May 5 45,047,000 May 4)~—«42°477'000 SWISS NATIONAL BANK e 
alee 37,480,000 : i 
DA  cesieeenlaleesaieinenstaloeeeigeti acs Se ie a : . ~ —— oe : 
: - April 30, April 23, April 30 Last i ee 
i ae ’ 4 
| Sommpentng weer] SEIT oe 216,900,000 fee 1915. "4916. " “1914. "| Week. Last Yost. 1 
|, sotal, 1914...) 799,878,000, , 343,875,000 306,281,000 | Coin and bullioa—Gold.. 9,635,200 9,686,000 6,779,000 + 2,851,000 || 
i Inc. or Dec,{'— 485,373,000 1 camer ee Dy ’ oin an ullion 40 a 1055, i ‘ 6,779, in $41,000 
in 1915 { = 6068 % * - a ne — 89,381,000 a a Silver 1,555,000 1,523,000 714,000 + ae + ; | 
oem =e _¢s * ; ee = 218% atlehens-Xassenschein. 752,000 833,000 os - = 
| Gross totalin 1914, — 1,481,780,00c 515,566,000 ., | 61 ee ad | 
»481,780, ee 15,566, a 2,526,000 | LIABILITIES, " 
— - i. oe 781,892,000}, 662,288,000 | Notes in circulation .... 16,356,000) 15,504,000 11,239,000 + 852,000 + ae | 
| tame tle were! 3° lS arose | 22 Iz SRERRO | Deposite.....-.-.----- ES eee 
= h a ee Sietethaitenmae : _ rae The monthly statement of the Swiss Federal Loan Bank (Darlehenskaare) 
on Sunday, dated March 3lst, shows total issues of £1,634,000, of which £319,000 
| PROVINCIAL cL held by the Swiss National Bank. 
CLEARING R 
S licetenbectailnhel ceniaseteoseee oe. NETHERLANDS BANK. ae 
| Sa a 1915. | 1914. | Ine, or Deo, | Mag}, | Apel 1, May 3) tee att 
- ae laidintcintie ed ce Es ® * . >. le eek. 
MANCHESTER- £ | anne Assets. £ £ £ é & 00 
Jan. 1 to April 24 ae Coin and builion—Gold.. 24,857,000 24,414,000 15,558,000 + 443,000 +1134 | 
An. April 24 ««++/102,751 .200)118,970,400 —16219200, 13-6 = Silver. 187,000 171,000 689,000 + 16,000 — 976 000 
| Week ending May. .. 6,576,300! 7806 600 —1.230.309 16 “4 Discounts and advances 19,467,000 20,910,000 15,491,000 —1,445,000 + 3 | ‘ 
’ ’ — i “7 4IABILLITIES. | 56,000 
Total to date... 7 ~ : Notes in circulation .... 41,205,000) 39,464,000 28,750,000 + 1,742,000) +124 
ree 109,527,500) 126,777,000 —17449500 13-76 | Deposits ..........+..... 3,037,000 4,504,000 3,221,000 —1,467,002\—_ 18402 


Jan. 1 to April 24 


Week ending May 1 ee ‘eee 83,552,700 + 531,306 


Total to date.....s.. 
|| SIRMINGHAM— 
|| Jan. 1 to April 24 


Total to a 


Week ending May cat amneee 11099;800 9 


27,244,100 29,059 800) 


4 


0°63 


5,766,100 — 608,900 10:56 


89,021,200 89,098,800 __ 77,600 008 | qoteicet 


~1,815,800 6-24 





BANK OF ITALY. 


ae 
March 31, March 20, March 31, _Last oa 
1915, 1915. | 1914. Week. - 
£ et £ susan 
OP bance seseeees 53,664,000 53,572,000 48,846,000 + 92,000 + 
Inland bills,...... eeesees 32,260,000 30,791,000 17,060,000 + 1,469,000 + 1520008 
Foreign bills ............ 1,823,000 2,303,000, 3,088,000 — 485,000 — Le 
1,356,500 5-02 | Advances ....... seseee+ 10,562,000 9,770,000, 3,942,000 + 792,000 +6 fo, 
59,300 22 29 | Government securities .. 8,365,000 8,340,000 8,062,000 + 25,000 + 
| ne a 4IABILITIES. } i 
Note circulation ........ 89,913,000 87,217,000, 64,561,000 + 2,696,000 + 25558 
Deposits .........0.e+e00, 23,257,000 21,448,000! 7,178,000 + 1,809,000 + 
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| 


BANK OF SPAIN. | 


April 24, April 17, April 25, oo eT 
1915. 915, 914. | Last Year. 
£ 


AssETs. £ ual £ 
Gold ...csceeee eeeeeees 24,320,000 24,108,00C 20,451,300 + 212,000 +3,889,000 
142,000 + 613,000 


Silver .sseceeseeeeeeee .. 29,457,000 29,315,000 28,844,000 + 
75,000 + — 


Last 
Week, 
&£ 


discounts .... 32,974,000 33,047,000 32,111,000 — 
Loans ong “stock.-.«,.... 13777,000 13,777,000 13,777,000, ... 
= bills, obliga- | 
tions, &C....-.++ eeeeees 6,000,000 6,000,000 6,000,000 oe By 
LIABILITIES. 
Circulation. .....-+--+++ 79,721,000 79,713,000 76,501,000 + 


Depo and current 
aeeounts 24,435,000 19,878,000 — 


8,000 + 3,220,000 | 
97,000 + 4,460,000 


BANK OF NORWAY. 


April 22, April 15, April 22, Last 
1915. — 1914, Week, 


£ £ 

3,297,000 2,586,000 — 191,000 + 

2,633,000 1,815,000— 67,000 + 
493,000 


$86,000 + 144,000 + 
4,819,000 3,876,000— 290,000 + 905,000 


7,669,000 5,982,000 + 15,000 + 1,680,000 
2. 1,140,000 _ 448,000 | + _161.000 + 644,000 


Last Year. 
£ 
154,000 
668,000 
151,000 


Balance 
foreign bills......- eccce 

Foreign Government se- 
curities 

Discounts and loans 

LIABILITIES. 
Notes in circulation 
Deposits at notice 


2,483,000 


4,781,000 


NATIONAL BANK OF DENMARK. 


Mar. 31, Feb. 27, Mar. 51, Last 

1915. 1915. 1914. Month. Last Year. 
hom Ts. £ £ £ £ 

Coin and bul 5,816,000 4,168,000 135,000 + 1,784,000 
In foreign St a - 208,000 — 114,000 : 

5 771,000 

264 698,000 

~ 615,000 


Loans and dis 3,524,000 4,553, 1,£00,000 + 
Debtors abroa 1,255,000 711,000 ‘ 
Securities .. 537,000 666,000 + 

LIABILITI 
Circulation 
Depos! . 


6,542,000 3,993,000 + 2,492,000 


276,009 565,000 289,000 ’ 


| Treasury bonds 


BANK oF RUSSIA. 
April 8/21 nan ti 
April 8/21, /2i, ast 
1915, 1915, 1914. | Week, [8st Year. 
AssETs, £ £ 2 £ £ 
SND diwestata # ee 000eee080)106,927,000 157,001,000 157,110,000 — 74,000— 183,000 
Balance abroad 13,951,000 13,980,000 20,778,000 — 29,000 — 6,827,000 
Silver and subsidiary coin} 5,248,000 5,100,000 6,651,000 + 148,000 — 1,415,000 
| Securities and short loans} 43,076,000 45,914,000 40,975,000 —2,858,009 + 2,103,000 
edenensd 142,298,000 128,670,000 ‘ + 13628000 + 142298900 
| Other loans and advances 50,539,000 55,370,000 37 008,000 —4,831,000 + 15,531,000 


Securities belonging to 
bank -| 8,891,000 9,773,000 9,193,000 -- 882,000— 302,000 
11,144,000 11,465,000 10,346000— 321,000+ 798,000 

Balances due by a 
and treasuries 42,905,000 45,$98,000 1,189,000 —3,0393,000 +41,716,000 


}474,380,000 473,272,000 283,258,000 +1,708,000 + 191722000 


LIABILITIES 


Notes in circulation ....|328,617,000 351,271,000 166,847,000 — —_ 000 + — 
Capital of the bank 


5,500,000 5,500,000 5,900,000 
Deposit and current 


accounts }111,898,000 108,193,00C 61,751,000 +5,705,000 + 50,147,000 

Treasury account | 20,784,000 20,459,000 44,576,000 + 325,000 —23,792, 

Miscellaneous 8,181,000 7,849,000 4,584,000 + 352,000 + 3,597,000 

Balances due to branches 
and treasuries 


474,980,009 473,272,000 283,238,000 + 1,708,000 +191722000 


BANK OF SWEDEN. 


April 24, 
= 


April 17, April 25, Last 
1915, 1914 Week. Last Year. 
£ z £ £ 
6,299,000 5,785,000 1,000 + 515,000 


4,041,000 


2,804,000 
8,670,000 


14,888,000 
4,975,000 


Baiance abroad 
foreign biils 

Swedish ar foreign 
Government securities 


Discounts and loans .... 


Tuy 
Mila 


6,267,000 


1,305,000 
6,155,000 


138,000 — 2,364,009 


/ 972,000 
430,000 + 2,085,000 
Notes in « 


+ 
‘ 11,437,000 — 332 oo + 3,119,000 
Deposits at notice . 


‘167,000 4,900,000 + 194,00 267,000 


RAILWAY TRAFFIC RETURNS 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Period. | 


{srosa, 


s 
im nt Be 358,000 
—_ 
Li mn th. M 
Somat he 
lmouth |! 
8 mnths 
lImnth Vi 
}mptha 
lmnth 
mutha 
lmuth 
i mnnths 
Imoth Feb 
mnths 
lmnth 
mnths 
lmnth 
6 mutha 
lmnth 
2mnths 
lmuth 
mnths 


Top., & 8. Fe. 
Atlantic Coast L 
Baltimore and Ohito* . 
Chesapeak: P 
Chicago & N. Weste 
Chic., Burl., & Quincy. 
Chicago, Mi).,& 8t Paul 
Quba Rallroad* 
Delaware and Hudson* 


Denver and Rio Grande 


fo 1) 09 AW AD PO fO OO 
bbberri 


OTHER MONTHLY STATEMENTS. 


Net. [ne. or Dec, 


reeeaagees 


Littitiiil 


* Net earniugs before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Receipts for 


Mile- Week. 


Ending age. 


Total Receipts. 
Period 


1915 + or— 15. + or — 


Erie Railroad 
Great Northern 
Illinois Central 





Lehigh Valley 


Louisville & Nashville. 
Minn. St. Pau! (800) . 
Miss., Kansas, & Texas* 
Missouri Pacific .. 


Kansas City Southern. 


off 
_ 
43 
ort 
=f 
. 
“| 


3 muths 
lmnth Feb 
mnths 


1 month Mar. 


} munthe 
lmnth 
9 mnths 
lmath 
9 muths 
lmnth Feb. 
8 maths 
lmnth 
8S maths 


lmnath Mar, 3 


9 mnths 
Imnth Feb. 


INDIAN 

Assam Bengal .... 2 
Bengal & N. Westrn 2 eks 
Bengal Nagpur 26 wee 
Bombay, Bar.& C.I 
Burma ‘ de 25 week 
East Indian week 
G.IndianPeninaula 4 weeks 

840 Madras & 8. Mahr. 25 week 
34, 811,060 South Indian .... 26 weeks Mar 
2,018,000 
19,390,000 
2,784,000 
20,155,000 
4, 327,006 


CoLontaL, , 
Canadian Northern $4 weeks Apl. 
. 44 weeks 

1? weeks 


> 50,000 Canadian Pacific 


Grand Trunk 


1? weeks 


Re. Rs. 


ot eee 
Be seas 
oo >> ¢ 
Co ORs 
: < 
+1 :bbiitd 


© < 
+e 


DP > es Cs oe OD 


Go CO f2 ~3 
-oos 
+*+OGe 


O 90 OO g 


| 

2 j 
$429,900'—_ 75,509 
| $2,074, 000, — 785, 001 
212,080|\— 9,679 


14,651 — 


10,466 


10,65,251 


& 
14,8 550,490 — $4,575,300 
83,80C,000 — $26,1 1 64,000 


2,409,551\— 
257,609) — 


39,029 


“95 321 


Grand Trunk Pac 





sth itttel btel ttt 


Grand Trunk West. 17 weeks 
Detroit, Grand H. 17 weeks 
Mashonaland 5 mnths Fe 
Rhodesia Railways 5 maths bel, 


Forgien. 

Antofagasta 
Argentine N. E. .. 
Argentine Trans... 
B. A. and Pacific . 44 wee —— Muy 
B. A. Central .... "40 weeks Api 
B. A. Gt.Southern 44 weeks May 
B. A. Western .... 44 weeks 
Central Argentine. 44 weeks 
Central Uruguay. . 44 weeks 
C.Urug. (East. Ext 44 weeks 

| O.Urug (West. Ext) 44 weeks 
Cordoba Oentral .. 44 weeks 
Costa Rica 39 weeks Mar 
Cuban Central ..../44 weeks May 
Egyptian Delta .. 1 wee k Api 
Entre Rios........ 44 weeks May 

| Gt. West. of Brazil uy weeks 

| Leopoldina eeks 

anila 

| Midland Uruguay. 8munths Mar. 
Nitrate (2 weeks). 17 weeks Api. 

| North-West Urug. 9 mouths) Mar. 
Paraguay Centra] . 44 weeks May 


| Peruvian Corp. 


Salvador 


| Sen Paulo 


., 9muaths Mar. 
44 weeks Muay 


Api. 


1 15 mnths 


8 mnths 40,052,000 - oan 
Hew York Central ...{ }mmem, 38 10.8720 1.00 
et A s ¥ d JUV 
B.Y.,N.Hay.,&Harte{ math ss'toa' ono 11,088,000 + ie 2000 
. y f 5 7,000 
B.Y., Ontario, & West.* —. Mar. 6 eee ‘0 584,0 401,000 
Norfolk and Western {| jmnth Fen. oe 2s ' 
N : lmnth Mar. 4,771,000 
orthern Pacific 9 mnths 48,505,000 
Pennsylvania System: f lmnth Feb. 15,969, 000 
t of Pittsburg... 2mnths 33,028,000 
West of Pittsburg sa 
Pitte,,0.0.,&8t Louis. {| > math 
¥ 
Phila, & Reading Riy.*{  jyanth Mar. 
D) {| Pala eR Costetrons{ }muth Feb. 2 
Y lmnth Jan. 5,708,000 + 
é 7 mnths 43,946,000 | 1,838, 00C 
: lmnth 283,006 
* 7 mnths 
| i lmnth Feb. 
“3 8 mnths 
f m lmnth Mar. 
Last °, ee eeeee Y’ moths 
Yeat. e siesta ovo! Smnthe 
if Union Pacific lmnth Fob, 
4,818,000 | ; tee ewee {8 8 mnths 
15200000 |) © Wabash .... { 
1,265,000 |) © Ww 
6 3 estern pai. { 


i 


He ee 


\ 


8 — 


r al 
” , - Tale of Havana. 44 weeks May 


West of Havana. , 44 weeks 
| Zafra and Huelva.| 5muths Mar. 


* Net earnings before deducting Laxes. 


a) 


me 
s@ 


02 Se 0 tO ee 


~ 


" bat pat tt bre § 


36,013|— 1,12 466,95 354 


11,433/— 42 
28,8535\— 29,024 
55,851/—- 21,596) 

| 


19,650} 
253 
15,000 
$7,000) 
12,000) 
39,000 
24, 
31,890) 
906 
125) 
100} 
lua; 
5,653 
6,449} 
2,262 
200} 
5,100 
2,103) 
1,435) 
$9, $i\— 1,540 
14,543;— 19,210 
$19,060|— 96,697 
8266, 006) + 14,000) 


i) 


ror 


> SD hr > £0 & Ln & 


B 750, $70!— 375,402 


$56,750/+ 


21,410}— 


3,000 


7,061} 


23,756}— 1,791) 
56,588|+ 15,774 
7,012; 679 
8,498/— 6,052) 


‘ 


300,594 = 


' 


367,415\— 
201,299\— 
2,151,000 — 
3,725,000 — 
1,858,000!— 
4,124,941 — 
2,095,000: — 
4,659,500 — 
476,709 — 
153,474\— 
71,8535\— 
1,412,335: — 
251,143 — 
514,996\ + 
4,041;— 
385,000)— 
218,000) — 
$42,921) 4+ 
175, 43\— 
$2,965|— 
74,145 
$172,112'— 
11,576,000) + 


1,257 
139,450 
121,072 


165,26 ; 
55,580 
935,000 


6, — _ 85, “a, 454 


47 1,729! ~~ 
1,565,545) + 
227,382|— 
2:,185|— 


t 


* 69,301 
4,960 
7,907 

25,628 
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i] Coin and bullion—Gold.. 


Notes in circulation .... 
| Current accounts........ 6,263,000 
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' 
AUSTRO-HUNGARIAN BANK. 
July 23, July 15, July 23, Last 
1914. 1914. 1913. Week, Last Year. 
AssEeTs, £ £ a £ 


51.578,000 51,966,000 50,579,000 — 388,000 + 999,000 


LiaBILITIES. 
51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
4,969,000 4,666,000 +1,294,000 + 1,597,0Co 
In the above tables the Russian r 


suble is converted at 2 the Reichsmar, 


sconverted atis; the Austrian crown at 10d; the Dutch florin at Is 8d, the 
| Swedish and Danish kronor at 18 per £, the N egian kronor at 18/15 per £ 
nd the franc, lira, ani peseta at 25 per £. American currency is reduced int 


CURRENT RATES. 


; . : , . . +. 
The subjoined table shows the rates quoted from day to 
z } ’ y } 
gay auring the week 
! S Wed r. | 
} Q 
| 2 SS 
I K rate 2 2 3 2 2 2 
rket rates of t 
£0 day ink ee 24 7 2 28 3 28 3 : 
31 I 2s 24 4 2s 
4n t 3 @ See th Sheet 3? . 
6 , 2 # Si § 5G 6 St 6 SE EG Si 
I I yl 
; eos 6hlUst 8 o3 ae 
| i 38 jo 53 38 Sy as 38 
91 . ie 1200 Oe 33 
| Loans :—Day to day ..........00. 1k2 142 14 ls lg 214 3 14 
j Short 2 2 2 2 2 2 2 
| Fortnigh 4 a4 4h 6 4k 
Deposit al Banks ...... 2 2 2 2 2 2 2 
| Dis 2 2 2 2 2 2 2 
} At é 23 24 2} 2: 24 23 23 


The following is a comparison of quoted money rates with 
previons weeks :-— 


of 
oe Bank Bills Trade Bills.* 
i| ca 3 t 4 Months |6 Months |3 Months. 4? Months.'6 Months 
| 
| 1915. : 7 % “o a % % “o % 
|} Feb. 19 | $123) ly 14 - li 214 a 44 4 44 5 
| 26 1g ole ve ls fo ib +4 ; 4 + 4e 5 
it Mar. ° 7 ] lia 4 les ia i¢e 2h 4 : 43 4 44 5 
1] 12. |) §) 12 2 24 4 x 44 4 4 «5 
19 lh 2t5 «63 | 2B ye 23 te 4 gj 4% $+ % 5 
26..\12 4, 2g 2 24 § | 2 4 z 4 5 5 
| | 31 ile 4 | 23 fe 24 x a 4 + 4 4 44 5 
April 9..j/13 4 & 3} 4 | 32 4 4 4 | 44 4 4 5 
| 16 jlg2 (23 3 | | 3 ¢\4 4| 4% ¢ 4 5 
| 23. 2 24 3 ots fs 33 a | 4 3 43 : 44 4 | 
| 30 2 24 ti) 3 4 | 33 4 4 + 44 41% 5 | 
1] May 7..'2 25 3 32 4 2' 4 4 | 4 5 
i} —— = 
j 


* These rates range from those current on the very best paper to these paid | 

|| on bills for which the Bank rate is usually required. 
| | 
FOREIGN RATES OF EXCHANGE ON LONDON. 


ecbaiciones | 
‘ = | 
Rates | 


int ‘ Latest Rates 
of Ex- Usance. of Ex- Jsance. 
Dotes. change, Dates. change. ee 
— oe -_ | 
Paris .May 8 25524 Cheques Madrid ...... May 8 24.624 At sight | 
Amsterdam... — 8 12.124 ss Rome........ — 8 28.50 ee 
Berlin ...... —- 8 ss Short. Rio Janeiro... — 8 12444 90dys st 
et sceeee — 8 ee 8 days Valparaiso — 8 a d 90 dys st 
Christiania... — 8 1850 Short. Buenos Ayres — §8 Kd dysst 
Frankfort .. — 8 en - Montevideo.. — 8 vedi 90 dys st | 
Vienna...... — 8 bie rs Calcutta — 8 1/3484 teleg'ph | 
Petrograd .. — 8 164 3 months Bombay —- 8 123 4d transfer ! 
New York .. 8 4.79% Cable. Hong Kong... — 8 1/934 
Switzerland. — 8 2550 Short. Shanghai — 8 2/3 d rm 
Lisbon .... — 8 36id At sight Yokohama — 8 2/0hd - 


FOREIGN RATES. 





cities are as follows :— 
Open 


Open 
-~Bank Rate-, Market 7 Bank Rate~ niaehet. 
i Changed. % % Changed % % 
eae mee, tae... B xe ‘a Zurichand 
a eo caare Dec. 23,'14..5 .. Swiss Bank 
amburg.... Dec. 23,14..5 .. laces....e. an, 2,’ 
Frankfort,... Dec. 23,°14..5 .. Poarogred : salves 14, e: = 
Vienna ...... Oct, 31,'14.. 54 Madrid ...... Oct. 27:'14 a : 
Amsterdam.. Aug. 19,14... 5 .» | Lisbon ...... Jan.15,'14.. § 
Brussels .... Aug. 20.14... 5 .. | Stockholm’ .. Jan. 5°15. 5] a 
_— eewees sl 9. ? 5 ta Christiania .. Aug.20,'14.. : ; a 
seness Nov. 9, be &O pope : ~ 
io joa’ a Copenhagen.. Jan. 5,'15.. 54... .. 








THE ECONOMIST. 


| £100,000 of 

2 oe ; 
would be paid here in 

_ of silver. 


| there 


The current discount quotations in the chief continenta | 


(May 8, 1915. 


———————_____ 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 





last week have been as follows :— 


Silver. 12,140,000 12,065,000 10,733,000 + _ 74,000 +) 1,347,000 ARRIVALS. Be WITHDRAWALS 
| Discounts, advances, dc. 39,765,000 40,143,000 42,025,000 — 378,000 ~ 2,260,000 Mon , Kigyptirel’sed) 795,000 Wed, Egypt (set 
i LiaBiLITI: 8 iscellaneous side | 
|| Cireulation.............. 88,740,000 90,517,000 91,360,000 —1,777,000 —- 2,620 00C Miscellan wa aside) - 160,009 |! 
| (released).. 200,0C0 sa Argentina(set 
Tues, Sovereigns(re- aside) d 8.000 | 
NATIONAL BANK OF BELGIUM. leased) .... alae Fri., Argentina(set 
_ ———— — Ted Bars ........ 44,000 side) 
Aug.6, July30,  Aug.7, Last Wed., Mice iene re aside) ...- 400007 
AssErs. 1914, 1914, 1913.’ Week, Last Year " Liscells “qa :, fee odie 
| Coin (gold and silver) and £ £ £ £ z£ eleased).. 350,000 ee 2,156,000 | 
| bullion ....-.....se000. 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 cnninancmaninae nai 
| Other securities ........ 41,380,000 33,483,000 27,835,000 + 7,897,000 + 15,545,000 2 364.000 | 


SILVER. 


Messrs Samuel Montagu and Co. write as besarte On |! 
May 6th respecting the silver market:— The market has | 
relapsed into a very lifeless condition, but the aucity of || 

f ) | 


a ia 


supplies from America may be taken to indicat: + the || [i 
undertone is not really bad. The Indian bazaars fave been|| RB: 
purchasing on an extremely small scale, and ntinental | ‘gl 
inqui os also has been but slight. The preponderance of i a 
selling r buying has brought about drooping es almost|| am 


every day, from 237d fixed on the 29th ulto. to 2 1 to-day,|| 


The downward movement has been somewhat tempting toll 
China, but no serious buying f:om that quarter has yet setin,|| &@ 
Considering that the stock of sycee and bars at Shanghail| § 
continues to be so large—the amount under date of April 1oth | 





exceeded {£38,000,0c0 it is apt to 


? 
ooo should be held 


arouse com! 
here also on 


nt that a|! 
stock of £1,00% ) count of | : 
China. This substantial lock-up of capital in this vatketowe| 

primarily to the difficulty in purchasing silver for]} ; 
forward delivery in the altered conditions created | | & 
Eastern 
between 





its existence 
the war. || 
ding with | 
imitments|| [a 
rwise, when | 
d be liable | 3 
as China is}! i 
ey 


It is always necessary tor the 
China t 
in gold and 


banks 
their c: 


to maintain an equipoi ise 
nents in silver. Othe 


their commit: 
bills are making direction, 
to heavy speculation in exchange, which, so far 
concerned, is based upou silver, and therefore variable as | 
compared with gold. Lor instance, if a bank purchased in || 
China Loudon, it buys by that operation || FF 
ir the bills || fi 
and paid for in China by means] 


normal times for the Bank|| iM 
to purchase silver for two months’ delivery in this market) 9 
against —a mere book entry; but now th , business | 5 
cannot be favourably arranged for delivery ahead, the only|| F@ 
way lor the bank to avoid speculation is to buy a actual| iy 
= 
FE 
| 


suai in one they wo 


{100,000 of bills on 
gold and sells £100,000 of silver; { 
gold 
It was the custom in 


chased bills are duly honoured in London.” 





The movements in the spot and forward prices of bar silver 


silver required for an equipoise, and carry it until the pur} | 
_ from day to day during the week have been as follows = | 


Cash. Two Months, 
d d 


We: Biivedivticraicdesseenes sein '@ 
us 2 Me Deaiina ed ddencdnens dE. oneal 4 
a ean textnaniedanene ae”) aes Gil a 
is “Giiienninnicamens a dee 2 £ 
pi: ': “Mkts catiteaiiidbadimneis ees. pe 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 

_ Rs.3,000,000 in remittances on India, and the applications 

amounted to Rs.1,92,15,000, Rs.6,15,000 being for bills. 

Rs.96,00,000 for immediate telegraphic transfers at 18 4nd 

, and 1s 4d, and Rs.go,00,000 for deferred telegraphic transfers 

_at 1s 3$4d. The tollowing statement gives the result of the 
| sales from the beginning of the current financial year :— 








| 
Rs. £ 
| April 1, 1914,t0 March 31, 1915............ 112,853,391 .... 7,526,349 
| April 1, 1915, to April 28.1915 ............ 11,557,059 .... 77999 
| Week ending May 5, 1915 ............. 3,488,353 1... «= US 
— - 
Total ..... hctabceiipinite stint bein .. = 15045,412 .... 1,000,583 1 


Allotments since last week :— 


Ra. a 


Monday coccee §«69208,505 in Dills on Madras ......00e0+e0%  atls 44. 
Wednesday ...... "8,000 in bills on Madras ...........-+++- } sid 
i 2 abate 387.000 in deferred transfers on Calcutta .) Atls 
oo aeeees 187,0°0 in deferred transfers on Kombay.. > 3 toll 
ab? 1 ied £87,000 in deferred transfers on Madras ..) above 
| ah) thine 574,000 in immediate transfers on Calcutta ) ats 
a, eo 987,000 in immediate transfers on Bombay + = ae 
” 200,000 in immediate transfers on Madras snore! 


Next onal ie amouni to be offered will be Rs.3,000,000 
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2 nas EERE 
| 3 TREASURY BILLS. | talk of war contract profits had been exaggerated. Foreign 












Rails, on the other han ave e . _o 
The following table shows the amount of Treasury bills | Argentine salina ae a with which es a 
outstanding :— | from Argentine companies, latesteiiie kanatan dull ‘with 
sellers about in some cases, and Mines are practically lile- 
less. It should not be forgotten, however, that markets are 
far more sensitive than in normal times to changes in senti- 


Rate of 
Allotment. 


Date of 


Period. 
’ Maturity. 


Date Issued Amount. 








—EE —— 








1ent } 23 . : | 
ment, and a very small amount of buying would puta different 1] 
| 














g oe oxsmmeanees | 

000 | £ £ 8 d | compk xion on them. } 
| | 2 : f . . ; } iti 4 ene 

0,000 || | sept. 16 ..../ 7,500,000 | 12 months 3 8 3. Sep.19,1915 | British Government Securities.—Throughout the | 
| § || Feb. 23 .--- 0,000,000 | 6 months 112 3.) Aug. 27,1915 | Week the gilt-edged market h been dominated by the| 

} j 7 ' LAR ry 5 oe oe a } ey . ’ one . ween GOMina | r\ } } 

6,000 || | Feb. 23 ..-- 10 000,000 12 months Sar 2 Feb. 27,1916 | Political news. At first some depression, but far Jess than | 

}| Mar. 30 .... 15,000,000 6 months 21311 et. 6, 1915 might have been expected. was cat . be died alien cael {| 

1) Apl. 6 e668 ),000 000 6 m mnths 3 2 l Wet 10, 1915 Ansts in rey ri ol . eat victory il the C “ P ol vs he 

i Apl. 13 ....|15,000,000 6 months 314 4 = Oct. 17, 1915 Wane } ee aes tory in the Carpathia Phe | 
4,650,000 ee laced priv’tely | active. 1 iat ae a a a a ee were 

i} 9 ee La ly V bel} l lve, ré win » on | l¢ lav. { wl 1 th rit line } to | 

77,150,000 a eee ee eae Seeene Wednesday, when it | 

| On Wedn A my! rai t wa er, agaln 

| m War new report tron } 1) 1 } } } i 

| EXCHANGES. >n. war news, reports from the Dardanelles and Flanders | 

| j; belng more encouraging, while the Russian version contra- | 

| LONDON COURSE OF EXCHANGE. dicted the Austro-Gern aiaine ha: ties thee Italy’s | 

* eta reported i tention of joining the Entene was a further good || 

rice Negotiaté n ‘( nve point ndtheann antl ee sellcinis ' ‘ *} | 
in l ance na co ’ . Ci (i) ipt il oe he ninent ru] ture b we i¢ hinaand 

| l Ma h 5 japall had irprisingly little efiect, even n lat Eastern |} 

—_ —— ——— - | ISS . Itseemedto be thought that China would submit || 

at || }] olland.......s-s.s+-eeeceeeeeeee 3 Months 12 6) 12 7 12 68 12 7 | to the Japanese ultimatum, bec t oS id submit |} 

Most | \| Ditto sg ouueiiaes Cable 12 12 22 14 125 32 1 the Japanese ultimatum, because, unlike Serbia, she has no || 

day, | | la fae seuhaceaaaake ls Cale 2 ~ 2 7 23 on a yids absence of new taxation in the Budget || 
ag to |! || Lisbon a to... .......... 3 Months a c en ey ae 5 49 erves, ior the mom it, as a favourable feature, though the 
et i | Ditto Cab 7 STi 3 ony , penditure makes further taxes and a huge new 

a. | | New ¥ U Cable ” 83 4 , ; * + ‘ r Loa ib ‘ South Wa ¢ ictuall: 
rghai | } Ditt Che . | + J ; i ‘ } to ) “*hored } , } a 

rot | Paris cones ... 3 Months 2 » 26 , 2 = On Thursday the depressing influence shad | 

1oth | ll Dist seccecceeee . CBdle 3 684 2 ‘rown. sti r. and were reinforced byt : aciehoaie f| 

. ¢ Month: J @ . é ) : i i i ’ Ld Hol tla ss O11 

hat a|) | Petrograc eed al ag "3974 1, 0CO the Sou Mtr Loa 3 per cent. being left with the | 
nt of | || Scandinavia ; Month \ went to discount. Treasury | 

i} Ditt setsece’. CO 18 4 12 18 IR netior it leneth been give! , hio Aros ne | 
owes | || Spain Ba ... 3 Months 4 ‘ 47 sc. . writ ; yiVvel th irgentinge 

feo i} Ditt - Cal 24 4 ‘ 24 Pry een —s : . ten | 
er i0r |} || Switzeriar wlan ae _. 3 Months 2 P ) l I I f ( er cent. nv Veal | isury i ds t 
war. | | Ditt Cat 2 } 2 } Z Te () hal \ } 4 London n.1 4 { ti : 

I th alla Li) i | } 
ith | i! | 
with | i > ‘ CA. A i ( é wn | 

nents | Bs ! DA 3.A. on Londor i 
oheal 1 ee * 1 RUS cnedteceennwene 4 Pr r | 
+ ' > 7 y | ? i 
; } }| 30 SS ctcneseeesu ° ] i Ge ve accan . ] I } ; ar 
liable | NG cecccsdsdes » S 60 days ae ] ' oe 
, i 1190 d : 9 : oo ) " 4 > . 
ina 1s|| Fe ll 120d2 renee eeeees a 0 days Cccccccce ? aa 5 } a. 
| Ph 6esscedveds 3} fOg ie t 
le as! Be | ri AnisWa 88 884 $8 ee 
ed in| ie | AUSTRALIA, 4 4 4 
iy i ye A ll ts Bank St caveat Se wee 241 + | 
ration | : ll Bi ao A : A l tralia : ‘ A ISLTa@ila ON iu AOTt, l a 4 ail } l ve 803 ad 823 8] - 
bills || ee | ~~ Selling. Buying Selling. | _ Do 5%, 1 1948 — = 10% gs 3 | 
} OLS | : } . CADDIE cecee ° 993 ee Came séecie 1ol¢ os : Board J%, B 749 Ce i4 ee 148 ' a | 
neans|| ie || 98 Demand.. Par. 994 On Demand... 101 pig 08 pon ee eee = ° i 
| 4 ° . ee ant 2 - * * -y* j 
Bank || | 14 oy eer af 99, 3Od/s ...... 100 Poreign Government Securities..—The chicf feature || 
varket |! 9 OV A/S seseee . 98} GO d/s ...... 100g | Of the first three days was the firmness of Brazil new funding. 
siness | Ae With some 111 markings altogether, the price rose gradually, |} 
» only | 2 GOLD POINTS. | touching 77} ex div.on Wednesday, but that was the highest 
actual |. || The following are the standards for gold points of the | put, for next lay the price fell back to 77 Peruvian Cor- || 
e pur: i & principal gold exchanges : poration came in tor attention on the satisfactory arrange- || 
- i he . : s +4) | - . . > ' 
8 suo ReENCH Marks GFrRMAN. Dollars AMERICAN. } ment with the G,overnment over Guano licences, the | 
S aoe ber mile lor us 20.54 5 per mille for us 4.89 —5 per mille tor us | ordinary stock gain! g yy on Wednesday, and the preference 
25.224—} 20.435 --Par 3.867 —Pat ' : 


- silver next day. 


nths. 


Ai e-¢ 


Russian issues moved in the same way, the ]} 
Chinese and || 


25.124 p 


sagstus 20.33—5 per milleagst us 4,827- 8 per mille agst us | : , : , 
| railway loans being specially firm on Thurseay. 


| new war in the Far East until Thursday, when most descrip 
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The latest exchanges are :— 
French ‘‘ cheque” exchange ....... coe 29528 
New York “cable transfers” ....... ‘jan 4795 


NOTICES. 
Parr's Bank, Limited.—Mr A. G. Peace, one of the assistant 
managers, has been appointed manager of the Bartholomew 


lane office, in succession to Mr F, W. Ingall. Mr J. H. | 
} 


Comfort, manager of Regent street branch, has been appointed 
joint assistant manager at Bartholomew lane. 








THE STOCK EXCHANGE. 
SETTLING DAYS. 
CONTANGO | AcCOUNT 


May 11 and 26. May 13 and 28 


Business has declined this week, and the number of mark. 
Ings has remained below the 3000 mark. Only on Monday 
was this number exceeded. Then came the German claim 
ofa Sweeping victory in Galicia, and the unfavourable news 
from Flanders. The absence of fresh taxation in the 
Budget was rather a surprise, but Mr Lloyd George's concern 
regarding the international financial situation was in sharp con- 


ae to his usual optimism, and did not make for cheerfulness 
+ Seouse. The War Loan and other gilt-edged stocks 
: ower in price. Home Rails have sagged under labour 
niuences, and Americans are dull on account of New York 
selling, which appeared to begin when it was realised that the 


eee 0 0@™@—™—@—@$@.)\— oo. ee 


s LATEST EXCHANGES | Japanese issues 
| 


| tions were marked down from } to $. 


| 
} 
i 
| 


| 
| 


The following are the latest closing prices, &c., of some of 
the leading stocks: 
Price Latest Price Rise or 
Minimum Last or Business’ Fallon 
Price. Friday. Done. Week. 
Argentine 5%, 1886-7 .......... ‘ 98 oe aan a 100 
Brazilian 4% Bonds, 1889 ........ ; on 19 ee 49 
Do She IFES. wccccccccdccccccce 63 oe 63 ee 65 
Chilian 44%, 1895 .......-eeees aed ee 74 ee 74 we on 
Chinese Gold, 1896, 5% ........-. 9 wl 994 a 984 ae — ] 
Colomb'n Con. Ext. 3%, Bds., 1896 48 be 438 ne 48 ; 
Costa Rica 4%, to 5%, 19il......+- oT oe 53 ee 53 
Egyptian 4% Unified Debt ...... 85 én G14 ae 89Ax 
French 3% ...... bendaeesessesice ee én 69 os 69 
Greek Monopoly 4% ...+seeceees 45 ee 47ui‘«ik“ 474 : 
Italian 34% Rentes .....-.+ee00++ a ae 73 ee 73 es 
Japanese 4% Sterling, 1905 ...... 71 a4 TR” oe 734 9 
Do 44% Sterling ....cccccccccs $2}... 88 ia 875 5 
Do 4%, IGIC .ccccccccccccccces 63 on 70 ee 694 4 
Mexican Consolidated, 1899 ...... ‘ ee Hike 548 ce . 
Peruvian Corporation, Preference 22 on 22 os ae ce CUHlhCUCG 
Portuguese (N@W)......+6-eeeeeee 53 as CAR ne 544 ° 
Russian, Series 11., 4% ....+0e0+- 73 a 805 .. 0) bi 
Do Gi, IBS .ccccccccscccccsce 92 ee 97h we Mix .. — § 
Spanish 4% Sealed .........++0+ tO “s 84 o< 84 . 4 
Uruguay 34% Bonds ..........+. os - 65 ee 64x é 
Venezuela 3%, Dip. Debt ........ 45 ‘ 53 w4 50 


British Railways.—Hardly ever have we had to record 
so quiet a week. Nothing has happened, except that each 
day more and more stocks are marked down. There was very 
little business, but more wanted to buy. Some falls came to 
a considerable amount. North-Westerns lost a point on 
Thursday, while South-Western Deferred lost {, and Dis- 
tricts fell to 163. Metropolitans had already sunk below 30. 


The new Preferences, on the other hand, seem to be firmly 


held. 


} ‘ 7 } ' 
did not suffer much from she prospect of a || 
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Subjoined are the latest closing prices of the more im- 
portant issues :— 








Price Latest Price Rise or 
Last or Business Fallon | 
Friday Done. Week, | 
CONOR ic ccncnd covet steenscens ° 59 cece 60 ew. 8 
Centra) London Deferred.......... 76 vont 17 + 1 | 
Great Central Preferred........... ; 19 ghen 184 | 
CRORE SEONOOT 4 oeix0ccadsccnesaee ° 42 sane 42 os | 
Great Northern Deferred .......... 44 eves 45 i | 
RE POE idscedsscesakacances 107 10 — 1 
Lancashire and Yorkshire.......... 78 774 4 
London, Brighton, &c.,“‘A"” ...... 63 23 - § 
London, Chatham, Ordinary ...... 93 98 a 
Ee AE: ROGERS san csacwanscisecne 7 67 can ‘ 
London Electric Pref. ........e0.- 664 64 cose oo 
London and North-Western ...... 144 113 an a 
London and South-Western, Ord... 1053 104 aoe = 
Metropclitan Consolidated ........ 30 293 $ 
Metropolitan District ..........0-6 ° 174 li 3 
BebGinnes DOT CEIO.... ooo cesccnccccecs 65 64} —_ + 
North British Ordinary ............ WSR cane 19 — 2 
North-Eastern—Consols ........06 113 isae eee eaee es 
South-Eastern “A” ...0.0000% iseenee 293 DP kaos eR 
Underground Electric Inc. Bds..... 81 Seen 80h .... — 4 
Se COO, TAs cnndesccnctans ae ae | aires — 
Americans.—The Yankee market has had a disappointing 
week. The opening was decidedly flat, but steels kept up in 


a falling market on the rumour of the conclusion of large war 
contracts, and changed hands freely. On Tuesday Amal- 
gamated Coppers fell 3 points, and other recent favourites, 
such as Eries and Ontarios, were depressed a point or two. 
Wednesday saw a better tendency all round, especially in 
the four stocks mentioned above. However, a sharp reac- 
tion set in on Thursday. On the 


fell 2, and drops of 1 to 1} points were the general rule among 
the prominent issues. On Friday the tone was better, and 
one or two stocks, notably Unions and Steels, recovered 
| slightly. 

| The following shows the net movement of the week of 
some of the principal issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Dore. Week, 
Amalgamated Copper..........+++. BURR see TBAX .o00 — 23 
PACINO GOOG, 64 ccccecsessiesanee 1064x « 04x 2 
Baltimore and Ohio........cccscces 803 " 77 3? 
Chesapeake and Ohio............08 |S a 47 eco 1; 
Chicago, Mil., and St. Paul C. Stock 100 ane 97 men mg 
Denver and Rio Grande Ord. Shares Sh cece 9 coon = § 
Do 5% Non-cumulative Pref..... 16 oe 15 ee) ae 
Erie Railroad Common Stock...... mn éese a ae 2i 
Do Ist Pref, ........ sesaunnaandcs Me cece 4 es = § 
Great Northern Pref, ...........+.+ 1263 errs 
Illinois Central Shares .........00- 2500 «sess «6S om Mg 
Louisville and Nashville ssenecie mae cous Ce — 4 
Missouri, Kansas, and Texas ...... 133 13 coon — «2 
DOGO COTM GAINES occ dscascecdésene 923 91 co = 
New York, Ontario, and Western.. A eee 32 coon — 
Norfolk and Western Common .... 1104 108 ssc = 2 
eg 115 112 nae oS 
Pennsylvania R.R, $50 Shares...... 569x 2 scone 
DORE -shicberescankncsWavadsesbe 79x 7G4z ..0g — 
tt SOE. se ksdsnsnseesesase 4 @ cece - 
Southern Ordinary ........ccccse é 194 an. een - iy 
oe eg ee €0 sees -. eee 
DOLD <itncennecdaxeanee 97 jase 94 — 3 
nto Pacins SHOE o6iscsccsses co «6RRTR Olcse 6S — 4 
U.S. Steel Corporation ....... nak CER cece 594 2k 
re “ace Re wecn = CEE — } 
Wabash Pref. Stock ...cccocesscce a 2 13 


Colonial and Foreign Railways. 
Pacifics have deprived Grand Trunks of their “ bad 
eminence.” They began with a fall of 2} on Monday (Satur- 
day being a holiday), and another of 4} on Tuesday; then, 
after a slight rally, they fell 3} (to 165) on Thursday. Three 
reasons are offered to explain this heavy fall: (1) stocks in 
enemy names held up for the time; (2) a bad nine days’ 
traffic return; and (3) selling by a big Liverpool operator. 
The large fall in American rails must in any case have 
influenced Canadians, and on Thursday Grand Trunks, 
which had been well held at first, followed the general move- 
ment downwards. South American railways offer a welcome 
contrast. Argentine traffics may be considered as really 
good, though the effect which they ought to have has been 
rather spoilt by the new Buenos Ayres Western issue. This 
is for a million sterling of 5 per cent. Debentures redeemable 
in 1925, which are offered to existing shareholders at £08. 
Antofagasta moved up sharply on Monday, the Deferred 
gaining 3}, and the Prelerred 1; at the same time San 
Paulo were marked down five points. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


Priee Latest Price Rise or 
“a or nem Fall on 
“riday. Jone, ve 
Antofagasta (Chili)and Bolivia(Def.) 132° .... 133 eeeos ree 
Brazil Railway Common .......... 84 ° SS ce + f 
Buenos Ayres and Pacific Ord. .... 54 eee 53 sty dee . 
Buenos Ayres Great Southern eee at — 99 
Buenos Ayres Western ............ 97 eos 964 “4 nee i 
Canadian Pacific .........ccseecece 174 . 1654 aanaleal 4 
Central Argentine ..........cecese ae 893 dial am 2 
Maton Mies OF. sei.c.c.asansoee co i ae 
Grand Trunk of Canada Ord. ...... 10 93 ‘eae cian Sa 
_Do Third Preference .........., ° 24 sence ; 
Guayaquil and Quito Rly.5% Bds... 36h .... 37h 2 
Mexican Railway Ordinary ...... oe SMR lttce 19 in 
Do First Preference ............ 735 ee 69 sone cat A 
Do Second Preference .......... a, a: ot ane 
OD 8s siditvichicuidieasttahe jas ORan aS ces 
coe et. SERRE Shee pba 199x paca 193x in 
United Railways of Havana........ 74 kone 76 + 2 


| was a little better towards the end of the week. Business 


| controversy did not affect them apart from a sentimental 


| activity in Shipping shares at first, but this soon d 
| ported. 
| until after hours. 


Steel issues have been steady. There was a fair amount of 
| business in Banks, which were somewhat irregular. Motor 
| descriptions were firm, but there was little business done, | 


. ; | 
denial of the rumours | 
referred to above, Steels receded 2} points, Amalgamateds | prit.Am 


30th the Rubber and Oil share markets have been suffering 
from reaction. 
Miscellaneous. 
> ££: 68 ew Bs SEs 
Sea 8s O°4 S28 gg Sb, 
Se= 25 On? E2S 82 onf 
Lae nA aes Ges Bk Os, 
awe a ee” & am es 
Anglo “A (Def.).. 223 .. 22§...— & Harrod’s Stores.... 45.. Hh=g 
| Anglo Chili’nNitr'te 174 .. 17¢3..— dx} Hudsons Bay (£1). 6}... 6 unk 
| Arinstrongs........ 2 2e..+ dy LinggiRubber(2/).. 3 pias 
| Assted.Cement Ord. 4 .. 34%..— da Lipton ............ uth 
Bir’h'm Small Arms 2§ .. 248 * Lon.County &West. 184 .. 19 ..+4 
frazil Traction.... 56x .. 554x..— 4 | Lyons(J.)&Co. .. 58.. SH. .+ 
+ 3H4..— gy) Marconi's ........ 148... iy | 
| Brunner, Mon ~ 4s 4y..4+ dy! P. and O. Deferred290 ..287 ..-3 |] 
| Coats (J.and P.) .. 6 6 .. .. | Royal Mail Steam.. 764 .. 77 +4 
| Eng. Sewing Cotton 124 1}. 4 ‘Shell"' Transport 47)... 43..—$]] 
| Forestal Land — To .. | Ural Caspian Oil.. 2 .. 1 — #)) 
| Gas Light, &c. .... 89 .. 894 ..+ 4 | Vickers, Limited .. 1fjx.. ljz.—¢ 


—This week Canadian | 
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Miscellaneous.—-There has been little improvement j, 
the Industrial market since last week, and the volume of 
business has remained on a small scale, although the tone 





was practically dead in the Brewery market, so the drink 


drop and recovery in Guinness. There was 


some mild 


d sc isappeared, | 
although Royal Mails, after declining 2 points on the report |! 


recovered on Wednesday and Thursday, and were well gyp_| 
Che sinking of the “ Lusitania” was not announced 
Armament and Ammunition shares haye 


been quiet, with a tendency to weakness, but other Iron and 








Hye Sc ae Ai, 3 ei od, 
+ * teh ies tyes Ja 





Mines.—Business has not been quite so brisk in the 
| Mining market this week, and share prices show few notable} 
| changes on balance. Copper shares started the week witha|| /% 
| fall in prices of the leading counters, mainly as a result of| 
profit-taking after the recent rise. Amalgamateds have| 
| relapsed during the week, falling two dolllars on Thursday, | 
| to 76, while Anacondas and Tintos have also been weak, 
Amalgamated aud Anacondas, however, rose on the dissolution} 
proposals. Mount Lyells changed hands down to 24s 34,| 
despite the report, which shows largely increased profits on the| 
| past half-year, while a 1s dividend has just been declared, | 
| compared with no distribution in the preceding half-year. The 
| Russian copper group has been rather dull, and there has 
| been little business transacted. ‘The Broken Hill group has 

displayed a rather weak tendency this week, and dulness has} 
| prevailed in the market. The Rhodesian and West African} 
| markets have been practically featureless. The South African} 
| market has been fairly bright, and a good demand for Modder 
| Deeps has been the leading feature, and as a consequence} 
|the price rose, but slipped back a little on profit-taking 
realisations. Central Minings, too, have been in good request, 
| while a number of other South African descriptions have 
| shown a firm tendency. Diamond shares have been rather 
quiet, Sut show a fairly firm tendency. 


The following are the prices and variations of the more) )™ 
active shares :— i 
| 








i 
| 
Copper and Misoallaneous. 
© 2, 88. > Ey 38, 
Ses $8 oo4 S25 $8 enf 
} "es e = 253 ES oe 38 
Anaconda ........ T#.. Th ..— gh) Mount Lyell (£3) .. 1-- Ee 
Briseis Tin ........ the. . | Mount Morgan .... 2ya-- 2ye-+ * 
Broken Hill Prop... 2¢h.. 2ge..— % | Mysore (10s) .....- 4p... Me * 
ae R: dy..— dy) Nundydroog ...... lyse lem 
Cape Copper ...... 2tk.. 353..+ 4) Ooregum.......-+- lye. Igor ss 
Champion Reef.... 4§.. Ag... .. Do Pref, ...0.000 1% «+ Mb 
ep  65seecsuns © Bee “Bice cc PRR TS  cqcccsce OP ac 593x..— 
Esperanza ........ as. See Russo-Asiatic ..... « Sra a 
Great Cobar ...... fa-- _t-- .«. | Spassky Copper .. 3 2 — 
ONG BO ns <vsece leg... 1) ..+ gx, Tanalyk ...... we a 
Lena Goldtields.... 1¢§.. 14 ..— ¢s| Tronoh Mines .... lfs-- a 
Mexico of El Oro.. © BB ce ce | WANE ccccccccceee Bee BM 
Mount Elliott..... ° » 3S .— 2! 
West Australian. é 
_ - 
» ££. 8 > Bg 00 
- ag S 
£32 $8 ¢=4| £33 3: i 
~« io a 7h 
ae Ef Bee | ae Be 
Associated Gold .. }.. }.. «. | Ivanhoe Gold Corp. ar. 2gyk 
AssociatedN.Blocks 4 ..  3.. «- | Kalgurli .....-..-- lta.. lth 
Gld. Horseshoe Est. 2¢.. 28 ..— ¢y| Lake View & Oroya fa: °° 
GreatBoulder Prop. 3.. 4... .. | Sons of Gwalia.... i ae 
Great Fingall Cons. gy... ¥.- | South Kalgurli .... 99+ rf 


West African. 


= . » 2 BB, 
gem Bs S5.i| 223 38 ect! 
28s 85 on @ a Z2 24 
E@= $s eS} FOE 2h gee 
ant £8 of a Mee 
—~ ae “ 
Abbontiakoon .... gy.. f+» + dy| Fanti Consolidated. «dy. e: 
a... ee Gee 5s Gold Coast Amalgd. 6 ° a" a 
Angio-Continental . ,.. ys-- ++ | Prestea Block “A a ?:: e 
Ashanti Goldfields . §§x..  #§x.. .. | Taquah Mining.... a ' 
Broomassie ...... Sa-+ dare ee 








<a gent io 


poe 


Cher es OT OOOW 


aa Rai ad beac Bmore 





+ Rise or 
Fall on 


+4 


|_+++ 


oa al 
~~ 
ows: a 


weak, 


lution | 


48 3d,| 
on the || 


clared, 


' The 


re has| 
up has| 
ss has 


frican |) 
\fricaa | 
lodder |! 


juence | 
taking 
quest, 
. have 
rather 


Fall on 


Rise or 
- > Week. 


rv &Fice. 
Re 


LAL ke. 


-: aaa-e* 2 


evrrers 


Rise or 
\ Ball on 


"2S Week. 


SSrr% Price. 


Rise or 


g 
oe 














W eck. 


meetin, el ll CCA AA 





= 


sate? 





Bred Sens REO: 


Dee oe 


Phaehee As eon t at si 
le 


Dividends 


7 ee 


May 8, 1915.] 


ne 


THE ECONOMIST. 913 


itinerant lea 


asl 234 
Transv 239 
Gold Mines. 5.2 > 
Aurora West Unite fie 
Bantjes C: ynsolidtd. 4 -- 
Cityand St uburban.. 2 .. 
Consold. Langlaagte 133. ; 
Consold. Main Ree of the 
Durban Roodepoort 1 
Bast Rand Prop . - 1h. 
Geduld ..---+++-+++* 144... 
Ginsberg .--++++++> aa 
Gl lynn's L ydenburg. 9 . 
Goch (N@W).+-+++++ aa. . 
Heriot ( (New asere oe 
Kleinfontein (New) 144... 


ieee aeace Sth 
night's .. 
Lancaster We: a ft: 
Langlaagte Estate— ® 
Luipaard’s Vlei. ae 
Meyer ar nd Ct ariton OK ++ 
Modderfontein .... 14.. 
Modderfontein B).. 4+ e 
Nigel . a = 
Primrose ‘iNew).... ff 
Randfontein Ce atral aa. 
Randfontein Estates ¢@.. 
Robinson ...-..++++ # 6 
\| Roodepoort United 

Simmer & Jac sige 
Transvaal Gold. l 
Van Ryn ... 3 
Village Main Ree f. ] 


" Wolhuter Gold .... té.- 


Deep Levels. 


OO Fe ah ne 
Cinderella Cons. .. _qy.. 
Pee Srh.. 
Crown Mines...... 44.. 
Durban kK epoort @.. 
Ferreira Dee; eee ae ae 


Geldenhuis Deep.. ld .. 
Knight Central .... ¢R.. 


Knight's Dee ‘ae mee 
Modderfonte Dp. 
Nourse M « Eee 
Rand Min ° 2 

Robinson Dp.(New) Il y.. 
Rose Deep ........ Stee 
Spring Min ie Bae 


Rise or 
Fall on 
Week. 


Present 
Price. 


nn 
othe 
a 
' 
+ | 
“ ° 


_ tala 


~ 
a 


2 
ws 
* 


uw 


mr 


eer. 


bet et et ee 


South African. 


Last 


Price 


Derr Levets (Con.,) 


| Van Ryn Dp.(New) 24%.. 
Village Deep ...... 14.. 
Witwatersrand Dp, 1} .. 


Rhodesian..; 


| Amalgamated Props. 


RGAGISOD osscicccee ay. 


Bechuanaland , 
British S.A. Chartd. 


Chicago-Gaika .... 
Eldorado Banket 
Enterprise .....00- 
7 WOON caducesueses 
Giant Mines 


Camand Motor .. #.. 
g 


’ Globe and Phoenix . 14x. 
|! Gldfids Rhod. Devp. S ae 


re ae 


Mise 

| Mashonaland Ag a 
Shamva Mines .... 1¢2. 
TanganvikaConcss. 1] 
Willoughby Cons... 
Zambesia Exploring 


{ Land, Diamond, &c. 


Anglo-French Expl! AR. 


Central Mining and 
Investment 
Cons. Gold Fix lds.. ] 


De Beers Def. .... ll}... 

oR. ere ASE 
| Exploration ..... ans 
Gen. Mng.&Finance ¥ 
Goerz (A.) & ¢ ee Tr 
Henderson'sTrnsvl. @.. 


H. E. Prop... 


Jagersfontein (New) Sk - 


Johnnsbrg. Cons.In. oe 
oe BO «cte ee 
Mozambique .. . 
Ne Vv 4 I r 
Diamond £ 
Oceana Con latd 
Premier (lra i 
Deferred ........ 5a 
R ber \ r 
S.A. Gold Tr 4 
[ra AANA aid ] 
Transvaal C ! z 
[ra . Est & I 








ANALYSIS OF BALANCE-SHEETS. 


JOSSPH WATSON AND SONS. 


LIABILITIES. 
Amount, Inc, or Dec. 


; 2 

2% pref. share 465,609 .. 
Pref ord. shar 400,000 .. 
Ord. shares.. .. 490,500 .. 
Debts, &c....... 168,898 .. 


Advts. res....... nil 
Revenue acct. .. 69 1362 . 


March 31, 1915. 


ASSETS 


z 
Land, bldg tc. 232,100 .. 
Cash and invest. 885,467 .. 
Debtors, &c ..... 167,497 
Advertising adv. 
account ......6 nil 


BROCK ccccccoces 309,925 


EASTERN TELEGRAPH, 


LIABILITIES, 


Amount. Inc. or Dec. 


Ord. stock ...... 4,000,000 


3% pref. st ek.. 2,000 000 . 


4% deb. stock. 2,000,000 
Reserve ........ 


Temporary loan 
and a to 
eontract: -. 200,000 

Credit bala ances 865,455 

Bills payahle ., 

Bills in transit. 9,582 

Deb. inte re ot 


accrued ...... 12,556 . 


ef. dividend , 16,040 


Interim div, . .. 50 
inal diy, i _ 


bonus ........ 130,000 . 
Weescebsce 1,745 . 


vs 
a, bal. .. 32,742 





Total ...... 11,715,351 . 


Total ...... 5,716,523 . 


2,596,969 .. 


262 .. 


Sateen 136,586 a 
o §6€©«.-«s SLT we + 


Deeember 31, 1914. 
ASSETS. 
Amount, 


£ 
| Capital expendi- 


ture. .- 8,040,752 .. 
Spare cables,&c. 317,445 .. 
Investments.... 1,810,685 .. — 


Expenditure on 


new cables .. 200,000... - 
| Debit balances . 1,173,114 .. 
| Remittanees.... 2,488 .. 
1 Cash. ccccces Ue 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
December 31, 1914. 


LIABILITIES. f ASSETS. 
Amount, Ino. or oe 
re capital. « 3,000,000 .. Cost of cables, 
_ stock.. 752,400 . BOs cccpeacene 3,806,836 .. + 
Credit tal sivaes 1,140,680 |: — 56,278 Inve stments, 
. ances. 642,779 .. +119, BES} BO. ccccecccee ,012,887 
nt. acct,, 12,707 .. + Spare — 


Wk “cavenaces 62,683 .. + 6,159 
Debit balances . 514,077 
Bills receivable 77,207 .. + 36,059 
| Remittences.... 38,759 .. + 29,759 
GE coscses Ss 13,698 


Potal ...... 5,716,525 .. + 64,11, 








Friday. 
Price. 


LIABILITIES. 


Present 


—— PO 
-_ 
we 


ou 


“% ‘deb. st o> 140,000 be 


es 8 &« & .. a eee . ar 
. + o 2 ae 6-88 6 . > a 
mn » ~*. 
wt 
— ee 


Reserve fund . 


ene 


th. 


Railways. 


Rangalla Tea ........cceces 


Yati en eylon Tea .... 
Other Companies. 
Alfred Goslett and Ce 


> w > 
- 2 nos 
C * ” ie 3 : 
eS sna » 
~ — . ~< : 


Benger's Food 





Brompton Brewe ry 
Bryant and May ..........+- 
Calcutta Electrie Supply.... 
Cc ‘heste rs Brewery. 

Enginee ring and 


Cordova Land 
Dalgety aud Co 
Debenture Securities Invest-| 


eee een en tener 


-_---— 


+ 196,428 | OE séenns 11,715,351 .. 


Horden Collieries 
Honse Property and Invest-| 
Joseph Watson and Sons.... 
Lisbon Electric Tramways. . 
Metropolitan 
PGND cacccccccccccel 
Montevideo Gas ............} 
Oriental Gas 
Pinner’s Hall (Austin F riars)| 
8S. and W. Berisford 
, San Lorenzo Nitrate 
Scottish Australian Invest-| 


Tarapac a Waterworks . cece 


Amount. Inc. or Dec. 
z z 


eee ee ee eee 


Wenlock Brewery 
Whitehaven Hematite Iron 


William Dixon 
William Simons and Co 


ROYAL MAIL STEAM 


December 


». or Dec. 


£ 


926,839 
14229 
2'297 
200,00 


234,004 
384,131 
388,985 
506,197 
103,979 


. $1,384,441 


PACKET COMPANY. 
51, 1914. 


ASSETS. 
Amount. 
z£ 

Fleet ..... -. -10,269,154 .. 
GR Wascstene 15,456 .. 
Premises .... 636,225 .. 
Wee Gécbs ten 53,300 .. 
eee 104,298 


Unex. in’ces.. 44.410 te 


Debtors ...... 137,227 


Investments. . 68,645 .. 
Pend’g voy'g's 64,508 . 


Freights...... 221,424 .. 
Cash, &c. .... 255,404 .. 


Total ....11,870,051 .. 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where, 


marked % or stated in Cash, 
Last Last 
Interim Yeon. Final. Yeo. 
. . 8 12 
ee 5 | 54 
‘ nil 3 
ax od nil } 8 
44 4h en ae 
ee 
sp p-8. io <3 
ee ls | 1s} 3 
ee 100 ; 100 
1,9 p.s. 11/9 p se 
: 934 3 
isp 7s p.s 
' 
Half- year 10 
j 
8 i 
5% 
20 | 2 
20 sa 
ll ; 43 
. Bs t on 
e | 16 a 
18 id 
7d p.s -- | 
as 124 124 
° 6 | 
tele Pie A 
‘4 ol 9 9 
“ en ll ll 
ee 12 14 
10 10 
‘5 5 - i 
8 8 me 
j ' 
aed ‘ 7 6 
‘ ‘ ae | 
ee? de 7 ‘ i 
; : 6 S.4 
rk a ww i sao 
es és 3 S 4 
oo. 7 os ae 
7 on on 
8 8 edt 
ee on »D nD | 
6; 6]. 
ee | ee 
“a ee sels. iséa at 
So i @ ma. 
| ' i j 
ee ee | ee ee 
od en bac S “eel 


Whole 
Year. 


io 


Inc. or Dec, 


£ 

+ 1,346,575 
8,133 
41,936 
6,074 
10,887 
37,985 
226,285 
3,011 
10,706 
74,370 
87,3515 


++++ 


+++?T 


+1,3584,441 


oe Previous 
oe Year. 


‘ain 
Loeb oe 


100 


lo 


124 


10 
10 
rE 
124 


2a 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. 


Dividend. 


Ordinary. 


Prefce. 


Carried to 
Reserve, 
Deprecia- 


Rate. Amount. Amount. tion, &e. 


128 


9 


15 


25 


224 
15 
18 
374 


174 





| 


£ 
12,500 


48,16) 


24,75¢ 


137,50 
6,00C 


33,484 


50,747 
16,718 
6,00 
13,12: 
26,25( 
105,00 
5,075 
1,28¢ 


4,91 
56,25¢ 
2,500 
3,C6! 
9,215 
2,80) 


12,60: 


15,799 
49,340 


210,0 0 
280,006 
9,244 


38,042, 


19,254 
17,3525 
82,500 


37,500 
24,525 


20,000 


_ 3,506) 6,088) 


£ 
5,500 


235,073 


87,50¢ 


6,00¢| 
45,000 
21,00: | 


16,543 
78,000 


"" 192 
33,00 


25,533 


18,086 
21,335 
$7,125 


18,906 
62,780 


— 
5,000 


65,406 


"2,000 
17,000 
Dr. 200,061 
22,319 


20,808 
5,00C 
5,000 
2,550 


46,856 
1,000 
500 
5,821 
1,500 
13,452 
2,500 


"8,000 


2.734 
4 000 


200,000 
395,000 
19,000 


20,000 


16,980 
7.560 


4,414 
1,000 


15,COC 
4,0! 0 


ce 


=—=—=—. 
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Balance 
Forward 


£ 
13,92: 


11,482 


93 
10,284 


161,652 
5,285 


12,30: 
18,92) 
19,167 


5,855 
5,535 
1,370 
1,361 
3,270 
112,473 
661 
5,193 
26C 
5,390 
704 
81 
1,62 


7 


39; 
3,513 


71,25( 


31,37] 
32,74 
63. 


2,88: 
3,369 
2,01 


51,505 
5( 


12,338 
12,817 


10,304 


5,595) 











—$| 
| 
Corres "| 
'Period Last Ye, 
———___| 
Net bot 
Profit. ro 
S| =o 
22,972 %, 
117,502, | 
5,337 4 | 
31,300 16 | 
311,550 3 | 
12,756, 95 | 
71,489 15 | 
249,459 | 
73,339) 7 | 
61,580, 6 | 
9511] 15 | 
9,792! 
34,713 so 
247,633) 1% | 
5,545, 15 | 
603 6 
. | ae 
6.051) 1% | 
83,498 6 | 
4,005) 4 | 
306! 20 || 
12,220, 10 || 
i} 
265,196) 38 | 
i} 
343,081 7 | 
679,305) 7 | 
15,214 4 | 
103,686, 6 | 
49,261} 7 | 
46,500 15 | 
161,87¢} 10 | 
** . | 
74,415, | 
103,999, 7% | 
33,906, 10 | 
17,470, 4 


HRotices and Reports. 


ASSURANCE COMPANIES. 
LONDON AND LANCASHIRE LIFE AND GENERAL 


for 1914 states that 1,625 policies were issued for sums assured 


£837, 





The report 





poe asad 


sie oN DR aicccoas 


re 


TO cele, A aed ie: 


Asst eeye-re 


33, producing a new annual premium income of /£25,5% |) J 


£14 , 


. 3,903,655. 
amounted to £47,568, and the losses paid and tl 
£17,023, Or 35.8 per cent. The accident premiums, after deduction | 4 
paid and out: |) § 


amounted to 
Or 34.2 per cent. 
amounted to £47,759. 
to £23,000, or 48.2 per cent 
recommend a bonus of 2s per share, tax free, making a tota 


income of / 30,035. 


896, after deduction of tax. 


oi reinsurances, amounted to £24,151 and the claims 
standing to £11,058, or 45.8 per cent. 
department the net premiums, a.ter deduction of reinsurance’ 
{20,649 and the claims paid and outstanding to 7,003, 
In the general department the net pre 
The claims paid and outstanc 
of the premiums. 


In thee 


premiums of £1,506, making a total new premium 
Reassurances were effected for £69 900. 
total net life premium income amounted to £399,762, and 
income from interest and dividends on the life and annuity 
The total income of the life) | 
department was £552,315. After payment of all outgoings the life | 
and annuity fund showed an increase of {96,552 and stood o| 

The fire premiums, after deduction of reinsurance’, | 
outstanding t 


i 


fund | 


i= 
; ¥, 
on 
if 


The | | 
the || § 


5 


mployers’ liability | a 


_ bution of 3s per share, being at the same rate as for the previous 


Net 
Profit Amount 
Balance After ~ as : 
. vail- 
Period from Pay- 
= a /” , | able for 
Company. Ending. Last mentof pit. 
7. >} - * 
Account.) Deben athon 
ture 
Interest. 
Breweries. £ | & £ 
Brampton Brewery.......... Mar. 31 10,450; 26,473 36,923 
Electric Lighting & Power. ; 
Calcutta Electric Supply Dec. 31 7,448 138,674 146,122 
Gas. 
South Barracas (Buenos Aires 
Gas and Coke .......... Dec. 31 1,28* Dr. 356 932 
Land Mortgage, &c. 
Texas Land and Morteage Mar. 31 3,469 31,565 35,034 
Nitrate. 
Anglo-Chilian Nitrate an 
a ED Dec. 31 101,705 284,947 386,652 
San Lorenz> Nitrate ....... Dec. 31 3,553 7,932 11,285 
Oil. 
Ok | ae Mar. 3l 13,339} 21,96:] 35,392 
Shipping. 
Royal Mail Steam Packet .. Dec. 31 23,9C0 pr. 159,979\ Dr. 136,079 
Tea, Rubber, &c. - 
Amalgamated Tea Estates....| Nov. 30 17,184, 78,78 95,97 
Angle-American Direct Te: 

i ee Nov. 30 2,09§ 91,86 93,95€ 
3atu Tiga (Selangor) Rubber..| Dec. 31 4.94 22,31! 27,257 
EE EOE os bi Kwik kw dae Dec. 31 1,731 8,65¢ 10,57¢ 
Ceylon (Para) Rubber........ Dec. 31 37€ 16,660; 17,036 

Consolidated Malay Rubber ..| Dec. 31 2.089 27,451) 29,520 
Consolidated Tea and Lands..| Nov. 30 97.814 244,515) 342,329 
Ederapolla Tea of Ceylon ....| Dec. 31 414 6,33: 6,75: 
Futtickcherrie Tea .......... Dec. 31 308 2,13 2,447 
Johore Rubber Lands (1913)..| Dec. 31 be 11,01& 11,018 
Kacharigaon Tea............| Dec. 3] 4! 6,45 6,864 
Kanan Devan Hills P:roduce..| Nov. 30 1,183| 106,905; 108,092 
Klabang Rubber ......... Dec. 31 41! 28 5,705 
Mayfield (Dimbula) Tea...... Dec. $l 835 5,02! 9,855 
Oriental Rubber ............ Dec. 31 822°, 10,61 18,840 
Oe ER ee Dec. 31 24& 2,8 5,074 
Segamat (Johore) Rubber ....: Dec. 31 67 2,958 3,131 
Yatiyantota Ceylon Tea....... Dec. 31 3,608 19,20 22,813 
Telegraph, &c 
Anglo-American Telegraph Mar. 31 69,942 263,80'; 333,750 
Eastern Extension,Australas'-, 7 
and China Telegraph ....| Dec. 31 30,617; 410,754, 441,37) 
| Eastern Telegraph ......... Dec. 31 25,687, 682,055, 707,742 
West African Telegraph......| Dec. 31 bf 28,81 28,877 
Tramways. 
Lisbon Electric Tramways Dec. 31 1,749; 84,70 | 86,458 
Trust Companies. | 
Anglo- American Debentur: | ; 

Corporation 4... 50.5... | Mar. 31 2.353 38,35t 40,709 
Consolidated Trust .......... | Aprill5 7,053 33,61 40,672 
Industrial and General Trus:| Mar. 31 50,492 137,61& 188,110 
Submarine Cables Trust | April15 30 7,58 7,610 

Other Companies. 
Havana Cigar and Tobacc:| 

NES ain cknwd sobs | Dec. 31 30,114 63,0345! 73,152 
Joseph Watson and Sons ....| Mar. 31 11,832 89,29C; 101,122 
Sir Elkanah Armitage ano! 

| DONS nncsicowscrccsscees April 3 2,40  32.89& 45,304 
|} W. and A. McArthur ........ Jan. 31 3,750 15,433; 19,183 
CRUSHING RETURNS. 

one Gold Recovered. 
Prof 
|e. | o.- ro 
MINE, Sa Za (¥) 
min.) 95 | mm. 85 | Tora. | Value, 
oF 5 
ee ee EE | | and single 
Nee Oss. Oze. & 
BE ois nksseots ened 9,303 (V) £15,539) ie ~ ue 
Associated of West 
j Australia .... 10,400) .. V) 12,372 
Atallah ...csocesccoss 450) .. 434 ; 
Balaghat .......... 3.327) 8,021) 1,14 2R¢ 1,420 ; 
Brilliant Extended 1,290, 1,200)(V) £3,593)(V) £965 (V) £4,£09(P) 1.¢€0 
Broomassie ..... 5,105 (V) £6,481 .V) £1,640 (V) £8.12] wm 
Champion Reef ........| 17,144 25,574 9,555 2,388 11,946 
Consolidated of New 
Zealand — 
Wealth of Nations 2,08( V) £3,014 (P) 1.541 
Progress of New : 
Zealand ........ 5,000 (V) £3,803 (P) 728 

Blackwater .. 4,65) (V) £8,895(P) 4,524 
Hutti (Nizams) ...... 1.450 oe 
Jibutil (Anantapu 2,40 741 a 

Lonely Reef .... 5,144 3,46 3 (V)£14.578(P) "6.578 
Mount Boppy .... 6,356 5 1,655 2,01 3,667(V) ll? 
Mysore ....... 24,936) .. 13,868 4,79 18.601 e 
North Anantapur ... 1,700) 2,70 94 16 1.105 coe 
Nundydroog Be 7.60 ss 5,922 1,07 6.996. : 
Ooregum ....... .-.- | 13,051) 14,20 6,62: 1,566 8,189 
Raub four wecks . i 

erded March 27) i | re 1,183) 

Taqua a 5 890 (V) £17,620 oe | 
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| year, and payable as to one-halt on July rst and as to the 0 
| balf on January rst next. 
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BANK STATEMENTS. 
The following summary shows the positions at the end of Jaly, 
DEPOSITS. 
Kind of 
July, March, April, _ 
1914 1915. 1915. Loans. 
| £ x & 
Capital and Counties ...... 41,274,017 45,044,632) 45,625,430 24,635,363 
routs and Co. .seeseeees ‘ 15,529,000} 12,914,000 


Lloyds ....-- ves seeeeee ee 109,726,514'120,160,209 
London and Provincial .... 22,676,937! 23,023,347 


Lond. County& Westminster 87,695,715 105 801,571 
London Joint Stock ...... 56,319,583 41,244,314 a 
Melina! wcccccccesececes ee 15,392,416) 15,399,939 
National Provincial Bank of 
| England .........+ee+- 71,327,090 78,715,422, 78,826,303 
| Parr’S...-secesececseecees, 48,576,078 53,006,974) 53,821,157 
| Union of London & Smiths 41,803,597) 44,020,090) 46,060,274 


TOTAL LIABILITIES. 





July, Mar., April, Tul 
al wie ; 

} 1914 1915. 1915. in Has . . 

£ £ £ £ 

Capital and ( nti ..-. 45,742,656 48,448,538 49,010.03 6,582,652) 14°4 ~ 

| Coutts and ¢ i 14,983,000 14,554,0% 

| Lloyds 121,824,181 135,189,502 15,829,205! 1 10,505,861 

| London and P cial ‘ 2>,676,957 26,023,34 
| London & South-Western! 26,288,186 27,930,554 27,413.21» 703,98 3,384 
| London City and Midland 125,905,953 150 232 125 152,615,62¢ 7,564.1 14-2) 13,52 

| Lond.County& W estmnstr 106,279,146 120,517,841 os 11,993,266) | 10,708.52 yi 
| London Joint Stock ....| 43,596,555 47,803,905 5,320,777 417,852 12: 
| National ‘ “s 13,700,518 19,743,872 

National Prov: 11 Bank 

of Engla aon 77,232,232 84,447,089 84,582,797 10,345,274) | 106,894 

Parr's ~~ 57,491,795 61,743,073 62,511,% 7,453,38% Gg 1.092. 

Union of I & Smiths} 52,759,018 52,794,198 54,496,2 6,812,89 6.655 
Williams, Ds ! 18,488,380 20,457,577 21.261.8% 2.8 42,231) | 1,673.3 


| 
| 
| 
| 
| 


\| MISCELLANEOUS COMPANIES. 
ANGLO.-AMERICAN DEBENTURE,—The report for the year 


ended March 31st last states that the revenue, a‘ter providing for 
j interest on temporary loans, income-tax and expenses, amounting 
| to £13,994, is £63,437; interest on debenture stock amounts to 
£25,081; preference stock dividends paid and accrued (less tax 
{18,086 ; and final dividend of 34 per cent. (less tax) upon the or- 
dinary stock, with the 2} per cent. interim dividend (making 6 pet 
cent. for t ear) absorbs £19,253, leaving {1,016, which with the 
balance brought forward, £2,353, leaves to be carried forward 
£3,369. The total amount now standing to the credit of the 





general reserve account is £107,734 


CENTRAL MINING AND INVESTMENT, .— The report for 1914 
states thatthe year’s operations realised a net profit of £290,798, 
which, with the balance brought forward, /24,315, brings the 
credit to {315,113. Deducting the interim dividend of 24 per 


cent. paid in July last, namely, £127,500, there remains a balance 
of £157,613. It is proposed to utilise the present depreciat:on 
reserve of / 500,000, thus rendering available a total of £087,613 


The directors recommend dealing with this amount as follows :— 
In writing off on account of investments, shares and other 
interests 4663,074, and in carrying forward £24,539. This recom 
mendation has become necessary owing to the abnorma! financial 
}and economic conditions created by the war, which have affecte ] 
and continue to affect adversely the value of securities. The 
depreciation reserve of £500,000 was set aside in previous years in 
the expectation that values would recover. As, on the contrary, 
the depreciation has been accentuated, it has now been deen 


|| Advisable to utilise the whole sum in addition to the available ! 


|| Proht in writing down book value The corporation’s holding 
j Ste shown at, or under, average cost price. An appreciation has 
taken place in the values of some of the share interesis, which is 
not reflected in the balance-sheet. 


EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH, 
—The report tor 1914 states that the gross receipts amounted to 
£919,553, against £738,129 for the previous year. The we rking 
€xpenses, including £61,174 for maintenance of cables, absorb 
£364.978, against £354,864, leaving a balance of £454,604. From 
this is deducted £13,755 for income-tax payable in England and 
£ 30,096 for interest on debenture stock, leaving £410,754 as the 
het profit fur the year. After adding {£30,617 brought forward 
there is an available balance of £441,371. Threeinterim dividends 
of t} per cent. each have been paid, and it is now proposed to dis- 
tribute a final dividend of alike amount, together with a bonus of 
48 per share, or 2 per cent., making a total distribution of 7 per 
cent. for 1914. The sum of £200,000 has been transferred to the 
géneral reserve fund, and the balance of £31,371 carried forward. 
The balance of cost, amounting to {194,078 of the Penang-Singa- 
pore-Hongkong cables has been charged against the general reserve 
fund. The sum of £35,443 has also been charged against the fund 


ee cable renewals carried out during the year, together 
i 


investments. 


ll 














58,849,985 | 16,146,133 


London and South-Western 22,272,047) 23,744,589) 23,655,784 11,274,927 nn 
London City and Midland... 108,181,412) 133,663,680 135,275,778 61,420,224 | 11,204,467 
ee 40,554,905 | 
25,176,368 


46,457,717 
27,378,554 
25,450,315 
| Williams, Deacon’s........ 16,197,648 18,039.865, 18,884,357 6,870,341 | 


— 


oo 


shipment, 66s 3d. Gri 


Maize quiet an 
38; od ex quay. 
lull of sale. Bahia Blanca, ex ship, 
2s as to quality landed terms. 
also No. 2 Canadian, 35s ex quay. 


the loss, amounting to /43,901, incurred on the sale of | 











1914, and of March and April, 1g: 


ADVANCES, LOANS, &e 


Ein i of 


-—— March. ——— 
Loans Discounts 
& £ 


24,732,614 
5,862,000 
60,373,015 | 11,520,825 
12,235,525 
12,182,774 1,517,749 
62,953,037 | 15,990,927 
42,529,945 | 22,217,477 
26,118,888 
5,668,524 


48,250,358 

24,731,085 

24,884,570 
7,969,816 2,079,311 


CASH, &e. 


March <2 
At Cal m Hand 
x 
6 4,817,129 9-9) 2 8,564,797 
+4 *3,530,00)) 23 58 
SO £28509 $°G/ 2 
2 45,556,800, 13°0} 29 ¥y2 
¢ 2.10354 7 } i, 
1 10,640,554 51 


3,735.336 4°4,19°5' 12,597.14 
‘7 9,853,551 15 92°6 11,538,956 
4,966,500) 9 1,904,735 


Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Ev 


} ‘ mtir 1} fax 
have continued lav 
ry lh, } 

st 2S lldS VCCI 


being almost complet 


proniisin appearance. 
7% 7 


j 


ibility, and in the case 
provement in sympathy with forward 
nifesting reserve, though the demand could not 
} 
u 


ist at any per 


as 
} ‘ ; +? > ‘ 
iSe Deyona immedtat 


e level (sranary 


no great reduction, and 


on |} age buyers of 
howed a declining t 
oats 11Z€, th 


nde 
ugt 


hr } ' 
ts, threshing opera 
spring SOW LIES 0 
} r heing 
vD il Us yy véE SCa 
1 
vec i I JUL ( tn 
icterisecd movements 
s ti i owing to impr 
i 1a b tte 1¢ } } 
A n f 


Ts na prices shows’ 
iS, aA 4 } 


whites ruled up to O7s 


lelivered Imported desc: 


1 Northern Manitoba, 73s ; 
hard winter, 69s gd; an 
d firmer, but trade n 
nd Millers’ Asso lAtl 
nced to 54s per sack, deli 
sis upwards, and Canadi 
i terms Of wheat 
nan ré 1 ha Is at 02s od 
1, 63s 6d; Blue stem 
uary 24th, 66s od 






a 


sample, 35s 6d to 


3 * 
s; and Japanese, 35s 6d to 
rather easier for La PI 


_ 


White flat African, 41s 


Messrs H. N. Bathgate and Co., of Bristol, write on May 4, 
1915, as follows :—The total wheat shipments for last week 
were again on a heavy scale, and though th 
to United Kingdom ports is a little light, there does not ap- 
pear to be any reason to anticipate a real shortage at any time 
between now and next harvest. 
considerable quantity of Indian wheat is due for shipment 
| within the next few days, and that supplies from that quarter 
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will continue to increase week by week, at least until such ] an upward tendency. 
As soon as | 


time as all available shipping has been utilised. 
these Indian shipments begin to be made on a liberal scale, the 
quantity available f 
increase, for it must be remembered that we have the first call 
upon the whole available surplus from the huge bumper crop of 
that country. Even if, 
should diminish somewhat in the near future, we could afford 
to regard the reduction with comparative equanimity. At the 
same time, we see no reason w hy North America and Argentina 
should not continue for some 
they have done in the past. If the logic of arithmetic means 
anything, there is neither rhyme nor reason in denying that 
there is still plenty of old crop wheat to come from U.S.A. 
and Canada, mainly the former. No one has attempted to 
prove that the original estimates for the total North American 


crop were unreliable; and as these estimates showed an in- 
crease of Over 13,000,000 quarters more than the crop of the 
previous year, it must be apparent that the whole of that extra 
quantity can be exported, without in any way affecting the 
Visibie or invisibie reserves. 
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The following table estimates the home consumption of wheat 


during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and 1911-12 :— 


1914-1915. 1913-1914. 


cwts. cwts. owts. cwts. 
61,228,89C. 61,884,000 70,409,500 63,743,100 
8,162,700 8,111800 7,753,100 6,838,500 


1912-1913, 1911-1912. 


Imports—Wheat (34 weeks to Apl. 24) 
Flour 


69,391,509 69,995,800 78, 


, 8,153,600 70,581,400 
Add week ending May 1—Wheat .... 1,963,100 1,503,000 1,712,000 2,837,700 
Flour... 168,900 169,200 225,600 162,000 


Total imports 35 weeks ......) 71,523,509 71, 668, 200 80,092,200 73,581,19C 


Less €XP0lrgg_Whe&t........... veces, 533,190 248,100 460,500 458,900 
Dibtilssceecte peaveescee 267,590 149,000 127,200 103,100 
Net imports ....... eee eeeee 90,722,900 71,270,900 79,504,520 73,019,100 

Add to this the estimated sales of Bo 
home-grown wheat ..........-+. ---, 31,888,506, 25,247,000 21,103,900 2S,097 100 


Thirty-five weeks’ home supplies .. 102,611,400 96,517,900 100,608,400 102,116,200 


Average price of English wheat per s8 4d s a s a s ad 
QUATERE. 0005005 seeucees sai icienadaiea 5B Ss 31 9 ma 2 38 (1 
HS PST OWS...ccccccecsese ssaenbenaes 13s 3&4 7 4 7 5 @ 9 

busheis. bushels. bushels. bushels. 


‘Visible supply” in U.S. a 27,779,000 45,531,00C 51,625,00C 47,638,000 
do = incwts.. 14,882,000 24,391,600 27,656,200 25 520,300 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 1, 1915, and for the co-responding week 
in each of the years from 19:4 to IgII :— 


Avanses PRICES, 


| Quawrinies SoLp. 


Wheat. ‘ame. Oats. Wheat, Snstag. ‘Oat. 

1915 ars ‘beh qrs bsh qrs bsh 8 a ~ a is 
May 1 64,767 1 9,889 14,295 0 58 3 32 67 aa .& 
Api. 24 67,482 5 12,763 1 16,127 1 bb 5 3i 5 30 1] 
17 52,49€7 5 10,202 2 14,020 4 55 4 30 10 30.65 

10 50,322 2 10,471 0 10,790 0 54 9 a 63 30 4 

Mar 3 77,455 1 16,588 7 | 21,193 5 54 6 31 9 30 6 
27 85,124 5 23,552 3 24,795 0 4 3 31 ll 3 6 

1914 .....-| 50,252 3 8568 6 8445 6 31 $8 26 0 | 18 5 
1913 ......, 54,884 3 | 3,406 7 | 5831 1 $2 2 2,11 | 19 6 
BOER cccces| GRR02 . 3 2494 2 7,751 4 38 (1 30 2 23 1 
1911 .....-| 46,640 7 2377 7 10, 514 4 Sl 4 25 7 18 6 








THE IRON AND COAL TRADES. 


The most important event of the week in the coal industry has 


undoubtedly been the decision communicated to the mine- 
owners and miners of Great Britain by the Prime Minister with 
regard to the miners’ application for an increase of 20 per cent. 
in wages. The Prime Minister decided that a frimd facie case 
had been made out for an immediate advance in wages to coal- 
miners, owing te circumstances arising out of the war, but that 


owing to the great variety of local conditions, it was not possible 


for him to fix a uniform amount applicable to all the coalfields. 


The Prime Minister decreed that the amount of the advance in 

wages shall be decided in each district within one week, the 
Another matter 
which has caused a stir in the trade is the Government order 
We deal with 
The coal trade itself has been 
In South Wales the tone is fairly 
The requirements of the Admiralty continue to be of a 
The strike of coal-tippers at Swansea has 
made shipments of coal at that port come to a standstill. A 


The 
latest prices are as follows :—Best steams, Newcastle, 27s; 


advance to begin from Wednesday, May sth. 
prohibiting coal exports except under licence. 
this subject in a Business Note. 
rather quiet and unsettled. 
good. 
pressing nature. 


strong inquiry is in evidence on the North-East Coast. 


steam smalls, 17s 6d. Steam smalls, Cardiff, 21s 3d. Gas coal, 
Durham, 24s. 


The 
demand 


r this country will quickly show a marked | 


therefore, exports from North America | 


-iron industry shows very little change this week. The 
as been on a smaller scale, but prices have displayed 


$$$ 
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time to export as liberally as |; 


| 
| 
| 
| 
| 


is as _foll ws :—Pig-Iron.—Very little business js reported 
during the past week. Home consumers are not disposed to 
buy at t present, and the export trade is almost at a standstij]. 
Prices are easier, 65s per ton being asked for Cleveland G.M. B. 
| No. 3, and 1ro2zs 6d for East Coast mixed numbers hematite 
Manufactured Iron and Steel.—The position is un hanged, 
Steel ship plates, L9 10S 5 steel ship angles, £9 os; ir 0 ship. | 
I tes, #9 10S; iron ship angles 29 108; iron bars, 2:9 10s; 
i] less 24 per cent. Steel rails, £7 1os net. Iron Ore.—Works | 
have now accumulated fairly large stocks, and will not buy | 
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Stocks of the metal show a de 








*Clinin 
tendency. The West Coast hematite trade has slackened a little 
and prices are lower. East Coast hematite shows little change 


k riday Ss Glas gow 
035 11d 
one month. 
1.000 tons. Conn 


M iddlesbro’ (No. 


prices are 
cash, 


64s 4d one month; sellers, 64s 1d cash, 64s 64 
Market flat, small business. Turnover 


about 


al and Co.’s Stores: Glasgow, 


Scotch, 1,000 ; 


3)> 143,852; standard, nil; hematite, nj). 


Our Middlesbro’ correspondent’s report, dated May 6, 1gis, 


| 
as follows :—Cleveland, buyers, 


further quantities at present, hoping to depress = 
still quote 29s for best Rubio c.i.f. Tees, but would probably | 
take less to secure business. Best Bilbao Rubio iron ore (go 
per cent. iron), 29s; Gelliv vare and L/K Swedish iron ore (bo 
per cent. iron), A 
land.”? 28s 6d: D 


- 


Sellers | 


’ 
grade ‘‘ hem: itite,” ass; C e ‘ Cleve. 
and G ila *‘ Basic ge 28s 6d: ° ut . North- 
East Coast ports. i 


} 
LQrada 


A NEW SEAM REACHED IN THE SOUTH YORKSHIRE 
COALFIELD. 
Our Shefheld correspondent, writing 
For the time being there is a very 
hematite and common pig 
quite unwise to re oe this as anything but a temporary move. 
ment. Makers expre absolute confidence in higher r prices 
vet, and they —— to have only too good ga ca for their 
contention. For local delivery 12 
r West Coast emaait 


on Thursda 
welcome easing off in the 


would be 


Says :— 


x-1ron markets, though it 


2s seems to be about t P value 
f Bessemer mixed uuiokers. With 10s 
more for special sondiithen, and although some makers of East 
Cc still asking 111s 3d delivered Sheffield for 
, business has been done at fully 3s less. 
fou a is mentioned at as low as 
probably range from that to 72s, 
the quotation for forge. 
than that, foundry 7ss 8d, and basic 
livered prices. For none of these irons, 
particular buying activity. The position is quite different with 

1i-finis she 1 steel, especi: illy for basic billets, the dema ind for 
mtinues far ahead of the supply. 
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Basic makers have 
making soft 
record figures. 
billets is coming over from the States, 


which « 


vanced their quotations another 10s, 
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£8 ros and hard Lo. 
of these 


quan tity ( 


| 
i 
which are | 


L ai 











regular. 


Per a k ng time past the Swedish market has been 
restrict ted and whatever tonnage was available has been 
keenly bid for by Russian and German, as well as British, steei 
The same remark applies to "Swedish bars, the price 
of which has | been advanced recently {£2 for crucible steel 
making. At £8 per ton pig-iron is about 25s above normal. 
What must be ‘regarded as one of the most important events in 
the South Yorkshire coalfield during the past week is the fact 
that on Monday afternoon, after two years’ sinking operations, 
the Barnsley seam was reached at the new Rossington Main 
Colliery, of which Lord Aberconway (chairman of John Brown 
and Co., the great armament firm) is chairman. The seam, 
which was reached at a depth of about 880 yards, is 7 feet 
6 inches thick, and of splendid quality. Rossington is neat 
Doncaster, and the colliery is the joint undertaking of John 
Brown and Co. and the Sheepbridge Coal and Iron Company, 
the company to work it being formed in the summer of 1911; 
with a capital of half a million sterling. The property i 
cludes 105 freehold acres for the colliery and 84 acres for @ 
model village, besides which the company has leased 8,300 
acres of land. It is estimated that with the plant being in- 
stalled coal will be placed on the market by the end of this 
year, and that the colliery can be worked for 80 years with an 
average output of a million tons a year. Further important 
steps have been taken in the direction of organising the output 
of munitions of war. Oversea orders are still being pr 
upon manufacturers, but it is questionable if many of 
beoked will be executed for some time to come. Annee oe ae 
orders are steel for Rangoon, Brazil, and Delagoa Bay, sheep 
shears for Algoa Bay, tools for Manila, Rangoons, and Buenos 
Ayres, knives for Algiers, saws for Bombay, cutlery for Rio de 
Janeiro, and hammers for Brazil. Regarding fuel, there a 
a little irregularity in the steam coal market. Best 
Yorkshire hards 22s 6d to 23s 6d, best Derbyshire eos to a 
and seconds 17s to 18s 6d. 
for best qualities. 


m ikers. 


House coals are quiet, especialy 
Prices are Tian eosin eenaniiiaadimmnaiamemamamnamniaamammaiaian but there is an easief 


qualities | 
f IS A fair tonnage 
but a far greater 
ould be absorbed without hurting local makers. Ac id | 
billets, b th Bessemer and Siemens, are very firm, but show nt 
quotable change in values. The South Yorkshire Bar Iron 
Association met this week, but made no change in prices 
which therefore remain on a basis of {9 15s per ton for] 
‘Crown’ bars, less 24 per cent. discount. The charge for | 
rolling rods was raised last Saturdav, the discount from the list | 
prices being } reduced 10 per cent. For finished steel all kinds | 
of sag figures are being demanded, but what is causing a 
little anxiety is the question of Swedish pig-iron supplies. 
Stocks of thi s, and, indeed, every other kind of raw material, | 
are very low, and shipments from Scandinavia are by no means 
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the pig-iron warrant market for a long time. About 6,000 tons | 


May 8, 1915. | 


tendency. Best hand-picked branch is 19s 6d to 21s 6d, and 
Gilkstone 178 tO 17S 6d. 


POSITION AT GLASGOW—PIG-IRON 
AND THE EXPORT TRADE. 

Our Glasgow correspondent (writing on Thursday) says :— 

This has been one of the quietest business weeks experienced on 


THE MAKERS 


changed hands, bringing the total for the three working days 
up to 3 tons of Cleveland, and the realising on clearing out 
left cash at 64s 7d, one month 65s, and three months (nominally 
while unnamed) 65s 9d, last week’s comparing figures being 
64s 11d, 658 4d, and 66s rer ton respectively. It has been notice- 
able throughout that sellers have been more anxious to do busi- 
ness than buyers, and the latter have accordingly been holding 
‘rs of pig-iron complain serious] 

£ 


7 £00 
35" 


aloof. Mak« y of the dislocation 
to export trade which has resulted from the st ppage less 
under licence) of shipments of foundry and forge qualities. 
They affirm that business this week in these sorts has practically 
come to an end, owing to the difficulties that stand 
of obtaining permits from the Government. Repre 
the subject are being made to the authorities. 

pected that some modifications will be granted; but it is pro- 
tested that much inconvenience would be spared in these c: 
if those concerned were consulted as to details pri 


{unis 


in the 
entatl 
ind it is ex- 


way 


ns on 


r to and not 


after executive changes have been promulgated. Prices for all | 
special brands keep firm, and for hematites (with heav y | 
deliveries) abnormally high quotations continue to rule. There 
is no slackening off, nor sign thereof, in the activity ruling in | 
the manufactured steel and iron branches. But the general 
“sneeding up ’’ which has been effected has permitt. K 
more attention being paid to the requirements of n- | 
sumers, whose interests have for a period been subordinated to | 
War Office and Admiralty claims. A lot of gs) ficat s tor |} 
shipbuilding and bridge building material have been taken in 
hand this week. The business passing on new count is of a 
wholly exceptional character—as a rule for small lots and f 
prompt despatch. A very large line for cranes, i] 
dock gates, has been given bv S W. G Arr 
Whitworth and Co., Limited, to a Glasgow wl] ’ 
have to make big additions to its already extensive 
order to e) te the work. ‘“ Crown bars are 1! » I 
less § | ent., for home, and fq net for export 


AN IMPROVEMENT IN PIG-IRON SHIPMENTS. 


The monthly circular issued by Messrs William Jacks 
and Co. shows that pig-iron shipments from Middlesb 
including Skinningrove) are an impr vement on the f 
diate eding months. The following table, taken from the 
circular vs the position to date :— 

NcMBER OF SHIPMENTS. 

1914. Coastwise. Foreign Total. 
August" cackeweaae 23,935 T,aG0 «see Shere 
September ........ 29,575 tava CAGGE «ten See 
October .......... $1,572 .... 24834 .... 56406 
Novemb r vce See «vee TO? .c.a CODD 
December i ‘ 6,024 15,456 .... 21,480 


19i5. 
OY scrnenecns 
February... 
March . 
Me ethews 


DOAS cocs 
Ge cece 


ole 
12,368 .... 
Ge cece | GB ces 
1,961 .. 23,404 


months of the war the total shipments 
lecd, the slump starting with the ‘ 
ie the North Sea, and the March figures are easily 
the ‘owest on the list, but although coastwise 
slumped ji 


7 ; ~ , : * 7.7 1. 
_ In April, foreign shipments were nearly treble the 
March figures. 


During the early 
very well inde: 
Navigation in 


lpments 





JUTE AND FLAX TRADES, 


nee D. Pirie and Co.’s Dundee report of May 4th is as 

Ows:—The jute trade remains quiet. In the linen trade 
no improvement can be reported, and business continues quiet. 
a This market is very idle, and the tendency is rather 
ig uyers’ favour, but there is no pressure to sell, and Calcutta 
: making very few offers. Sellers, first marks, May-June 
~ at £20 10s, Daisee at £19. Entries for April are heavy— 
Oa bales against 160,000 last year. New crop conditions 
‘avourable, and indications point to normal sowings. To-day 
od quiet, unchanged. Flax: In raw material there is now 
rather more available on spot, but holders are firm in their 
ideas as t 
ave. Russian market is quiet, and values are mote or less 
is rg Definite information as to the opening of Archangel 
Jut Ow expected any day. To-day, quiet but steady. Yarns: 

i yarns are quiet at unchanged rates. Linen yarns continue 
7 s'ow market, but prices are not quotably lower. To-day jute 
yarns show no change. Linen yarns quiet, but moderate in- 
Seek for heavy tow wefts. Cloth: Jute goods generally are 
in ni ve, but prices quite steady. As in recent weeks, business 
~ nen goods remains difficult. In the heavy end activity con- 


tin 7 : 
eae jute goods steady, unchanged. Linens un- 


tele o Same Period 
ae olga & 1914, 1913. 
Descriptions, | |Aale ay ae - 
: - . e . a. - me . 
S/SISiS ElF)S Se 8) 3 Ss g 
Clea Ol(A mi | A CAl ms! A OA) & 
; _ American. adjdijdiaidiada aéaiad didjia 
Sea Island........ perlb. .. Inmiinmi13 14 17 |nminmi 13$ nmi .. | 16 
Florida ditto............ a2 { .. |89B | «- AS ft US oe | oe |] VS * 
Ora GOLMMidGMMF G@OLMGM GOLM GM 
GMGIOME ob cicchiscicas 4 32 4°82 5°22 566 6°02 6°58 59% 684 782 618 6°52 6°86 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr ‘Qd, 
Pernambuco, &c......... .. |S16 616658 ..|.. 656736 .. | 632 702 .. 
PON th. cdundwaddndas 536 616 658 6 56 7:36 6°32 7°C2 
ME cas nsigasundcxede 5°1l 611 653 651 731 6°27 6°97 
Mossoro, &¢..........00. 511 611 653 651 731 627 697 
CN i 5: ctktwacncancas 5°1l 611 6°53 651 731 6°27 697 
Maranham ............ 5'11/ 611 653 651 731 627 697 
Egyptian. 
UD a cxnanccvnsenss - | «. | 740 795 8°70 9°65 8°35 9°65 9°15 1045 
MPN ditackwasinacdenas -- | 7°05 7°50 7°85 7°95 790 3-75 9°10 1000 
West Indian—Sea Island ‘ - 12 1S A ~- {15 -+ |164 
Peruvian— Rough cocel co | ce | oe | Sam eee Ice .. | 85 -. |9%5 
Ditto Mod. Rough .... -- |7°90 850 875 .. .. 710 850 .. 7°00 $40 
Ditto Smooth ........ 5°41 6°06 6 26 6°41 651 696 7°71 796 GSE 715 7°55 
Ditto Sea Island...... an . 8 84 «693 9} oe 'G 104 ** 3 104 
African, East, de. ...... £20 5°80) 6°20 5°80 7:5 780 670.710 7°95 620 6°60) 7-45 
East Indian. GF; ros’ Gd. F G Fne S'tn rex Gd. Fne ver Gd.\Fne 
|} Surat—Mac. G'nd Surtee ee ‘66 S70; .. aa 6t4 -- | Ot 
» _ 45 Broach .. 4°95 5°10 525 540 .. Sé# SH Gt 6 | ER | Bye 
Sawginned Dharwar. .| 4°80 4°92 5°04 .. | .. | .. | Syy SR... | SH OB)... 
Bhownuggar - at op deed oe ec } ee co | se | es 
M. Gin’d Bhownuggar 424 4°39 4°54 4°69 484 .. 5a 54 53 539 52) 6b 
Oomrawuttee, No.1 .. 430 445 4€0 475 496 .. Sry Sf Sth Std Of8) Gre 
” No.2. : <-S a aa ath na 2 on ge ° ee 
M. Gin'd Oomra, No. 1 430 4°45 460 4°75 4-90 Bua Swe Ste Sth SR! Gee 
” » No.2! .. | -- 1498 463 478 .. | .. | See: Ste .. | Seg) Om 
M. Ginned Khandeish .. | 4°27 4°42 457472 .. Ssh Sy'y Ste Oba Sta! Ot 
M. Ginned Comptah .. 475 .. {500 .. ). ee |i « ote -+ Gfx) .- 
Bagalkote ............ WOU 5:1 oe.} ac 5 ta - | Spi! .. 
I et ca a 378 408 4°23 4°38 .. 4te ite Sis Ste 
M. Ginned Scinde eel aes 4°20 435 450 465 .. |... Ute +: Sta 
Bengal veveseeeee 3°78 3°93 4°08 4°23 4°38 4°53 495 Sf 4th Stk Soh! St 
Machine Ginned Bengal! .. | .. | 4°20 4°35 4°50 465 .. | 4¢4 448) -- Sy! Sta | 
Madras—Tinnivelly ....! 5°28 5°40 5°52 .. o | oe | Ce Cy -- || Ye Gy -- 
Western ..... 466) .. (400 .. | «- oH as | GB? as 6 
RII cence ceutes No2 5°22 Nol 5°40 oe || 56 Mal 54 Nol .. 


} Smy 


© price, and consequently the turnover is restricted 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—April 30. 





| Same Period 





Coconada, Red Wr, 402 .. | .. | oe bs 54. | - 
rna, Greek, Xe, os | web we * os - tue 

The imports for the week ended April 30th amounted to 76,014 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 259,000 bales, 


against 107,000 bales at the corresponding period last year. 


Imports, Exports Consumption, &c. 





April 30 
po Inc, or 
i915. 1914. Dec. 
Bales. Bales. Bales. 
Imports Week ending Apr. 30 76,0i4 06 sane ae 
; From Aug. 1...... 3,762,>25 .... 4,024,048 .... — 261,425 
Exports Week ending Apr. 50 TEAS ccce ; ecce ee 
i From Aug. i.....<. 354,088 .... 259,157 .... + 74,931 
Cons iption Week ending Apr 30 66.722 cece ° eoce ms 
a Puan AUS: bc cccincs 2,775945 ee. 3,390,158 — 616,225 | 
GRGOM: ccdudeccessicécccocsessdéucs 1,525,940 .... 1,157,810 .... + 366,150 
MANCHESTER, May 6. 
Che market during the past week has been under the influence 
f easier rates in the raw material, and sellers of yarn and 
th have had to be prepared to take less money to secure fresh 
orders. The t has been slow and uncertain. A little more 
inquirv has come through in cloth for India, but Calcutta has 


] } 


been very quiet indeed. Some lots have been sold in shirtings 
and ja onettes for Bombay and Madras. Staple goods for China 
have attracted very little attention, but some fair lots have been 
sold in specialities and fancies. A fair undercurrent of demand 
has been experienced for Egypt, and | wanted on the 
other side. In most weaving districts in Lancashire manufac- 
turers tend to lose ground, and it seems probable that the usual 
Whitsuntide holidays will be extended. American yarns for 
home use are easier on the week, and prices appear to have 
given way quite equal to the drop in the raw material. An 
irregular and slack demand has been experien ed. There has 
not been much doing in shipping bundles, but the resumption of 
trade with Holland is very welcome. Bolton spinnings have 
favoured buyers, and users have purchased sparingly. 


(I.) Comparative Statement of the Cotton Trade. 


goods are 


* | Previous Weeks in 1915. 
Price, —————- —_—_ ——_ 
+ May Price,)Price,|Price, Price,|Price, 

6, + Apr.|t Apr.|t Apr. t Apr.|{Mar. 
| 1915. | 29. - | 8. | 3. 
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“els "oll ‘sil ‘sia “eal "ed 
tton—Middling American..perlb 5°24 9) 5°66) ‘Tl; 5" 
— Good fair brownEgyptn..per Ib 745 195. 790) 90 8CcO 750 
Yarns—32's twist ....... eecvcces: perlb 0 84 O 84 0 84) 0 8) 0 8 0 8 
— 40’s weft ....... -eeeeeees-perib 0 74 0 CG 83/0 8 80 8 
— 60's twist Hes Hara a 7 013% 01 0 144) 0 14g 0 145,014 
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({I.) Compared with Previous Years. 


* 


Price, Corresponding Dates in 
+ May ————-—————- — 








1o15, 1914. 1913. 1912, 1911. 1910. 
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| Raw Cotton—Middling American..perlb 524 7:27 666 699 835 812 
- Good fairbrown Egyptn..perlb 745 885 970 0 94 0 93% 0 134 
52 Wee TE COMIN cnc ncevsccscces perlb © && C948 0108 O 93 O1lag OL 
we QUAM cccecciscssscnn perlb C %% 0 9470 10m C 97 0 ICY O 105 

: : oa 3 

i} — 60's twist (Egyptian) perlb C134 017 0174, 0 164 0 175 0 135 
}| 32-in. Printers, 116 yds, 16 by 16, 32’s and i 
ij Be hiv ce sedinebenwnls dea kedn snes aeens 146717 017 64:711 19 2.17 4 
|| 32-in. shirtings, 76 yds, 19 by 19, 32's and 5 a) ee 
| PE nk bec khene buna asedien 12 6 1411 15 641510 17 3 15 6 
|| 38-in. ditto, 38 yds, 18 by 16,10 Ibs. ..... 7 11 9 03 9 443 6410 6 3 4 
1 39-in. ditto, 374 yds, 16 by 15, 8} Ibs 610 710; 8 24 8 43 9 8 °O 
i} 
1} * European War. + Nominal quotations. 
ti 

' 
i 
i] 
+f 
i} 
i THE WOOL TRADE. 

| 

} 

! —_—_———— 

i} p 
1] O American espondent telegraphs i 5 a I 
in siness in textil ] Boston l s quiet, but f 

i 
1} _ 

; O Bradford espondent, writing l a 

| 1 . 

| A steady demand is maintained for merino t both ¢ 

| 1 export a oO it The < > oy rest iw 
1 ) and 1 shortage of lab I ind the steniion 

i 4: f 
1 | specially Mondays) of men em] ‘ t I it shift 

| keep down the output. As the trade wants more tops rathe 

} 7 + + 4 

it 1 less, sellers are in a strong posit ough tat 5 

| w no marked change from last week, t! . y iS against 

| the b Fine ssbreds are steady, w Ea mount 

| business Me n and coarse ssbreds the c nal 

| have a e) pe 1 1 distinctly easier te le \ g tA pas 

| week; 46’s card in be bought t y at 2s 13d, and 40's 

j é j : 2 Or eve ] S i rd rr I es I 

re with 2s 23d and 2s 1 €s t eck ag c 

| 2s 3d and 2s 2d as the extremes d g ' cs following 

i t} ‘ It March le Pri I I S are easi¢ t 

b t} i, but ! 1 sorts S to have co 
icted freely t they were justified in doing by their 
t 1al (@ Su i Ti< { le TTX ~¢ ) } . W 
doubtless sure ¢ < r g deliveries when wanted t 
|| the tim ressure for khaki yarns was at its height, 
and Ow Ss pres é S laxe here is t sufficient 
jemand s in the se of merinos, t unteract tl 





| effect of the fall in the value of wool 


| 

' 

| 

| 

i 

i 

There is little dema 

11 for English wool, and within the 

| 

' 

| 

i 


fortnight prices have 
sales of alpaca reported 
Aré qguipa flee e 120 bal Ss has 


Areguipa at 17d. Inferiors 


declined a good penny 
1 1 , > % q 2 
this week total S75 Dales. been 
sold are slightly 


the 


cheaper for some marks. ployed, on 


I 
crossbred section 


whole, but in the 1 1 the future is somewhat 
|} obscure on account of the uncertainty which prevails as to the 
|| further requirements of the Government. Manufacturers are 
|| busv, and the demand for all kinds of fabri except linings 
\| is very keen 
i} - 
1 
Our T.eeds correspondent writes War orders tinue t 
l| occupy the full attention of many mills and thing establish 
| ments, and some factories are assured of having enough khaki to 
1 make to keep them busy for a few months yet, but tl ackening 
|} in the Government’s demand for rapid delivery that was 
|| evident at the height of the boom is becoming more pronounced 
The mills are turning more attention to their ordinary trad 
| and for this wholesale distributors lers are thankful 
| Practically all the manufacturing di the countrv aré 


rnine ao 
ithilin ®& 


| 

| 

| busy, the workers are ea 
- chief factor in maintaining the 
' 











goods (as also the Easter trade) at ab level of pre s 
|| years. However desirous the people mat ‘buy and pa 
\} as usual, only employment as usval can assure this, and it has 
| been annoying, to use a mild word, to the shops and wholesale 
\! warehouses to find the demand there, but mills in such a 
|| position that they could not offer their customers anything like 
|| last year’s range of patterns. The demand for blue serge and 
1 tweeds seems t ea and the production of these is much 
| larger than it was a ‘ ouple of months ago. Mills can “fill up” 
|} on civilian orders almost by merely telling customers they are 


i} open to take them, and 
| many months to come. 
|} enough orders to keep it 


i 


ts i 
a busy time is confidently expected 
We know one flannel 


ornanc 3] ~ ° "as 
going till next year 


for 
mill that has 
at this time, and 


|| could have more, but it does not want to disappoint anv 
| customers about delivery. Its chief difficulty lies in getting 
wool carbonised. Many of the workpeople are not at all sorry 


{ 

to leave the weaving of khaki—at least, that of Bedford cord— 
|; and start on ordinary cloths, as the type of khaki mentioned 
| requires extra hard work to make. 

a very easy time. One firm has not had a traveller out a full 
\| week for the last six months. Orders come in, and we under- 
|| stand that some London firms are heartily disgusted at the way 
West Riding wholesalers are making them pay for what they 
want. They are threatening never to buy another piece from 
this district when the war is over. That means they will have 
to buy abroad, and cloth will be dear for a long time. There is 
no reason to expect that even the advanced prices (sometimes 
by 50 per cent.) will fall much this year. 





THE ECONOMIST. 


Mill travellers are having | 


ooo 


a 


foal ace eee ee 
| COLONIAL WOOL. 
(F ROM A CORRESPONDENT.) 








The last two lists of rainfalls published by the High 


Com. 


| missioner for Australia have been disappointing, and the 
drought has not broken, particularly in the Riverina district of 
New South Wales, one of the most important wool and wheat 
growing areas in the Commonwealth. It is true that there is | 
| less evaporation going on at this time of the year, but al] the 
| same a wet winter leads to an early spring 


and there is need 


, 
for millions ol sheep to recuperate during the cool days of 
winter, and particularly a need for an abundance of feed: 


All 
the current 
1 e, and Dalgety’s statistician is counting upon a 250,000 bales 
deci 


e }, ritia tanta 
autnoritvies State wlan 


that the next clip will be less than 
. 





se. This is by no means satisfactory, although at the 


moment the trade is not alarmed at the prospect. The whole 


industry is so absorbed in the war, and immediate supplies are 
> large that no one 1s showing the least concetrn regarding 
next season. The war will have to finish and mor machinery 


get to work before there can be any scarcity. Just now wool 
I are feeling the need of French and Belgian competition 
their class of wools has fallen distinctly at the 

rel eries of sales, and now that machinery is choked with 
upplies, I fail to see how values for medium and fa ilty wools 
appreciate. Those manufacturers who have their own 
nising plants are to-day wonderfully fortunate, for they can 
secure raw material which, when carbonised, will provide them 
st reasonable wool for immediate use. | 


alniy 


with some m< 


All dealers 


mplain bitterly that they are unable to get their wools treated 
vith ything like despatch, and no doubt supplies of combing 
ind carbonising wools are to-day well in advance of al! require. 
nents. This, no doubt, is one important reason why prices || 


ind the outlook does not favour any improvement 
until a broader basis of competition is seen. 
The sales have been continued in Coleman Street this week 


with slightly better competition than at the end of last week, 





ive ¢€ast d, 





iverage to good combing merinos continue to se very || 
i it f recent prices. In fact, competition seems to have || 
ened a tle during the last three days, and there is more}| 
of fi ess for wools that are suitable for topmaking|| 
OSES Good clean scoureds have continued to sell ex-]} 
‘ ngly well for Russian account, and America also has taken 
a few more lots than a week ago The short and faulty|} 
carbonising wcols do not show any improvement, and values 
here i t below ruling last series. Crossbreds || 
to move freely at the new established basis of values. 
1G fine halfbreds d t show more than 4d decline compared |} 
| with last series, but the bulk of medium and coarse crossbreds 
| are 14d below last sales’ highest level. There is more competi-|j 
| tion for these wools, and, all things considered, the sales are 
| going very well indeed. Sheepskins have given way this week, |} 
1 are generally a good 4d to 1d cheaper. Evidently wool} 
values have touched the top for a time, though crossbred fleece || 
VOoOis Na re ered a full 4d 


| HIDE, LEATHER, AND ALLIED TRADES. 
| (BY OUR OWN CORRESPONDENT.) 


Hides were again firmer at Thursday’s Bermondsey auction, 
many classes advancing from }d to 34d per lb. Best ox hides 
are now selling at gjd to 934d, and seconds from 774d to 84d 
| per lb. Calf skins also advanced in most classes, but horse 
hides and sheep skins were again easier, the difficulty in trans 
port accounting to some extent for the decline in the latter 
class. The tone of the foreign hide market remains dull, and 
importers are finding stocks accumulating, owing to the high 
limits still insisted upon by senders abroad. At last week's 
Mincing Lane sales, little business was done at very little 
change in values. The American hide market is steadier, and 
cables in this week show no change in prices, 60 lb native 
steers being quoted 20} to 21 cents, light cows same price, and 
buff hides at 163 to 17 cents. 
| Although there is a fair amount of leather going out against 
old contracts, business in many classes is dull; stout sole 
| bends of the regulation Army substance sell as fast as obtain- 
able, and many more could be disposed of. Tanners are of the 
opinion that a lighter bend might now be used with advan- 
tage, as summer campaigning conditions do not require 9 
stout a sole. Shoulders are wanted, and make full prices, 
| whilst the weakness in bellies seems to be passing away. In 
rough tanned E.I. kips the position is weaker, as the War Office 
have decided against semi-chrome for military uppers. Cables 
from Madras are to the effect that shippers are taking less 
| money, and as a fair quantity is expected to arrive here 
| shortly, there seems little,Vikelihood of the high prices of @ 
| few months ago being obtained for some time 

Trade in upper leathers is moderate; full chrome sides for 
| Army boots are still selling freely, whilst russett upper ¥ 
| moving off as turned out. Box calf and glacé goat are Tt 
| quired in small parcels; patent leather is selling well, although 
| the consumers are beginning to feel the shortage caused by 
| stoppage of German supplies. There is a lot of talk re large 
ttn for Russian Army boots in the Midlands; these are 
| 





A 


cut from goat skin, dull finish for the legs and semi-chrome for 

the vamps, and if the work is really secured here, it will mea® 
a very large amount of suitable leather. 

Shoe manufacturers are full of work, but are handicapped by 

| scarcity of labour. The War Office now permits recruiting 

amongst shoe operatives, so that it looks as if the authorities 
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I) are © nvinced they have sufficient stock in hand for future re- 
| quirements. Some manufacturers who have taken up Army 
contracting have not found it a bed of roses, and it is stated 
the quantity of rejections of late has been so great that a good 
deal of the expe ted big profit has vanished into thin air. 

Accoutrement makers and saddlers are still busy in Walsall 
and Birmingham, and it is satisfactory to know that outstand- 
ing labour questions have been settled on a working basis. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 


Mincing Lane, Friday, May 7. 

SUGAR.— Business in this market is still confined to Government 
sugars, while a fair demand prevailed, especially for Mauritius, 
which has been in small supply. Tate's cubes No. 1, sold, 31s 
No. 2, 308 6d; crushed, 29s 6d ; finest castor, 29s; fine granulated, 
28s; standard, 27s 6d. Lyle’s granulated, 27s 6d to 28s; white 
crystals, 27s 6d to 28s 6d; yellow crystals, 26s 6d. Of foreign, 
Mauritius crystals, on spot, sold, 22s 3d to 23s 3d, as to quality 
White Java done, 26s 9d, London; and 26s 6d to 27s 3d, outports 
American granulated, in bags, changed hands, at 31s. Cuban 
receipts all ports last week total 118,000 tons, against 93,000 tons 
and centrals at work 172, against 144 at same time last year 
Small supplies of cane in auction met a fair demand, but 
rates moved in favour of buyers. 3,554 bags crystallised 
Jamaica were oftered, and partly sold: low to mid brownish, 2 





to 25s 6d; low mid yellowish, 25s 3d; and good yellow, 26s to 
26s 3d. 338 mats Mauritius syrups, sold: fair brownish, 16s. ¢ 
bacs Antigua Muscovado bought 
the end of April amounted to 1,755,000 tons, as c¢ 
1,929,000 tons at corresponding pericd last year 

| Imports and deliveries of raw sugar into London since 
| to May rst, with stock at latter date :— 
1912. 1913. 

Tons. Tons. 

93,980 .. 103,670 .. 





Oo 


mmpared wi 


Ja 


January Ist 


1914. 
Tons. 
91,090 .. 


1915 
Tons 
62,020 





| Imported 





THE ECONOMIST. 


a 


7“ ot 
in. ihe Cuban production to 


| Delivered ..... «eee 95,830 .. 100800 .. 81,630 .. 64,440) 
FP MROOK 66050 cocccce OOO .. 19040 .. DAO .. BIN 
1} Stock, U.K......... 162,970 .. 67,830 .. 114,660 .. 127,660 


RUM — Market ruled steady. 
GLUCOSE in moderate request. 


4 yer nm lia ? , 
and American liquid, on 


English 





i 
spot, sellers, 15s 3d. 
||} COFFEE. -Fair supplies were catalogue n auction and pass 
off quietly, values in several instances tendi buvers’ fay 
East India: Mysore, mid, 80s; small, 73s 6d to 75s ¢ peas, 84s 


| Neilgherry, bold, 85s; mid, 76s 6d to 52s 6d; small, 72s to : 
| peas, 69s to Sos. Costa Rica: fair to fine bold, 82s to 85s Lic 
| 78 6d to 84s 6d; small, 75s 6d to 81s; peas, 7os 6d to 105s 6d 
| New Granada; fair to good bold, 73s 6d to 77s; mid, 65s 6d to 68 
Haiti : good extra bold, 65s. Nairobi: good bold, 79s to 80s ; mid, 


758 to 7 78s. 7 d 


Salvador : fair bold, 75s 
May, sol i, 


Futures quiet. 


1914. 
Tons. 
27,920 .. 
5,460 .. 
8,660 .. 
24,100 .. 


moderate « 


1913. 
Tons. 
18,860 .. 
5,180 .. 
5,790 .. 
16,070 .. 


Privately, 


1915. 
Tons. 


Imported .......... 22,530 


16,540 


5s 6d; small, 68s; peas, 
|| Guatemala : low mid, 65s; peas, 81s 
|| 448 
| Imports and deliveries of coffee into London since January rst 
|| to May Ist, with stock at latter date 
1912 
Tons. 
16,500 .. 
\| Delivered (home use) 5,800 .. 
ENED ccccccesesss ‘WE oc 
BEURssccccssessss BERD oc 
| 
|| €OCOA.—No auctions held. a lemand 
|, existed, and values ruled steady. 
| TEA.—-Indian offerings at public sales this week amounted to 


i 


pared with those ruling at previous auctions. Sellers, however, 


3,814 packages, which met with a quieter demand, and prices | 


‘ 
all rounc , irregul: cline of from }d to 4d per lb com- | © ' ' . 
1 showed an irregular decline of 4d to $c} | Straits shipments last month 5,270 tons. Copper continued irregular 


63s. 
GAMBIER quiet, but firm. Good marks, May-June shipment, 
| buyers, 28s 6d, c.f. and i 
INDIA-RUBBER \ fair b ess was conducted, but rices 
ved in a downward rection Plantation, standard crepe, || 
pot, sold, 2s 34d to 2s 34d, and 2s 3d; May-June, 2 td to | 
2 ld, and 2s 3d; July-September, 2s 34d to 2s 24d; July 
December, 2s 2id 2s 2{d, and 2s 24d; October Ly nber, 
2s 2d Smoked sheet, ribbed, spot, sold, 2s 34d t . 34d 
Fine hard Para, t, llers, 2s «3d May-June, sold, 2s €d t 
| 2s 6}d, and 2s 5{d; June-July, sellers, 2s 6d July-August 
2s 64d Soft fine, May-June, quoted 2s rad. all, ditto, 


| lump, 


7,970 | 
11,060 | 


|| 1M many cases were not disposed to meet the market, resulting in | 


|| withdrawals being heavier than for some time past. Pekoe, 
| common to good medium, changed hands at 114d to 1s 24d; 
| broken pekoe, ditto, 113d to 1s 34d ; orange pekoe, low medium to 
| good medium, rsofd to 1s 24d ; broken orange pekoe, low medium 
| to fine, 1s 14d to 1s 64d; and pekoe souchong, 114d to Is o4d 
| per lb. Ceylon sales comprised 28,655 packages, which expe- 
|Tienced a good general demand, though slight irregularity was 
noticeable at times. Medium to fine grades, where quality was 


| Commoner descriptions prices sometimes gave way to the extent ol 
#4 per Ib. Pekoe, common to good medium, realised 113d to 
Istd; broken pekoe, ditto, rigd to 1s 14d; orange pekoe, ditto, 


demand at easy prices. Pekoe, common to medium, sold at 
11d to 113d; broken pekoe, common to good, ro?d to ts id; 
Orange pekoe medium to good, 11}d to 1s o§d; broken orange 
pekoe, common to good, 11d to rs 1d; and pekoe souchong, 114d 
to 114d per Ib. 

RICE remained very firm, and in demand. No. 2 cleaned Ran- 
goon, May-June, sold, 11s 6d, c.f. and i., Piraeus ; ditto, June-July, 
at 118 3d; July-September, at 11s 14d to 11s 3d, c.f. andi., London. 

angoon beans, May-June, done, £14 10S; and July-August at 
£14 15s, c.f. and i., London. In the East, No. 1 broken Burma 
Sold at equivalent to ros ex ship, London; and No. 1 A, tos 44d 

TAPIOCA.—Market remains steady, but business was confined to 


Moderate limits, Fair Singapore, on the spot, was quoted at 233d. 


i] 
' . 
Et to 3,400 packages, which met with a quieter 


Maintained, sold on much the same lines as last week, but amongst | 


tijd to rs 14d; broken orange pekoe, good common to fine, | 
Isto 1s 34d; and pekoe scuchong, 114d to 1s 1}dperlb. Java | 


ee 


Manila, April-May and May-june, sellers, {25 12s 6d, c.f. and 
METALS. —Tin: The market exhibited irregularity since last | 

Monday, prices on balance being easier and dealings limited, 

| standard cash delivery by Thursday settling down at £161 tos, 


919 


For arrival, Singapore, February-March and March-April! ship- 
ment, sold at 24d; and May-July, at 23,d, c.f.andi. Pearl ruled | 
quiet, though held for steady prices. For arrival, Penang 

equal to fair Singapore, February-April steamer, sold at 19s 6d to 
20s; April-May, 18s 6d; and May-June, quoted, 18s 3d. Penang 


ey equal to fair Singapore, April-May shipment, sold at 
c.f. and i. a 


seed . 


19s, 


SAGO continues quiet for arrival, and prices largely nominal in 


the absence of business. Small, May-June shipment, quoted 19s, 


c.f. and i., delivered weight, Liverpool. 
SAGO FLOUR.—Market ruled firm, with reserved sellers 


“ G. oe : 1 

Sarawak, for arrival, May-June shipment, quoted nominally 
148 6d, c.f. and i, London. 

ARROWROOT steady, with small sales of St Vincent 
rates. 

BLACK PEPPER ruled quiet. Fair Singapore, on spot, sellers, 
6jd; fair Tellicherry, 6d; fair Aleppy, 6d. To arrive: 
I uuyers, 54d; Tellicherry, March-May, 


at previous 


Singa- 
pore, May-July shipment, | 
sold, 45S. 


WHITE PEPPER in s! 


y ow request. Fair Singapore, on spot, 
sellers, 10d; Muntok, 10}d; Penang, gid. To arrive: Singa- 
pore, May-June shipment, quoted gd; Muntok, ditto, o§d; 
Penang, ditto, 83d, c.f. and i. 

CLOVES steadily held, but quiet. Fair Zanzibar, on spot, 


eam, os ] 5 
sellers, 7d; April-June shipment, sold, 6 £;d, c.f. and i. 
JUTE.—Market exhibited a quiet tone, and values were 


Ma largely 
nominal. Native first marks, April-May, /20: 


hining D/E, 


~ aol 





and lig 


ditto, £18, c.f. and i, 

HEMP.—Market for Manila commenced firmer, but eased later. 
G.5., spot, sold, £33 10s; ditto, April-June, £33. Government 
graded, fair, May-July and June-August, at /40 to £38 10s: 
medium ditto, May-July, £36 to £35; coarse, May-July, {31 10s, |} 
{ 32, an 31 158; coarse brown, May-July, {29 10s, £30, and 
{29 tos; July-August, {29 1os,c.f.and i. New Zealand quiet | 
G.F., May-July, sellers, £32155; HP.F. ditto, £3: 10s; and | 
fair, 4 30 15s, c.f. and i 

SHrLLAC Spot parcels steady, but slow. Fair T.N., orange, 
quoted 6os to 61s tree A. C. garnet, 63s. Futures very 


quiet, 

wil 1 y — lee nna! j 

and values nominally unaltered. \ugust 
\ ; 


May, quoted 61s, and 


1s 114d; and scrap ] 


pv, Is o4d 
ISINGLASS.— At ; 


h & anesk 
\t pul 


pe rlb. 
ic sale, Brazil rather easier for lu ira 
fair palish, 3s 3d; common dark, 2s 3d to 2s 4d ; tongue, 
ir pale, 3s 1d to 3s 5d. Saigon lower. Long leaf, fair pale, 
6s tod; round leaf, fair pale, 4s 1d to 4s 2d. Penang slightly 
weaker. Round leaf, mid pale, 3s 6d to 3s 7d; long tongue, palish, 
1od. Bombay generally unaltered. Karachi leaf, pale and 
reddish, 2s 7d to 2s « 


yd ; old tongue, pale and reddish, 2s 9d. 
COPRA.— Market ruledgeneraliy quiet. To London: Ceylon, April- 
May and May-June shipment, nominally £26. Malabar, ditto, 
nominally £26 10s. F.M.S., Singapore, April-May, and May-June, 
sellers, £26. South Sea, April-May and May-June, sellers, {24 5s 
To Marseilles: F.M., Straits, April-May and May-June, sold, 
£25 12s 6d; Cebu, April-May and May-June, sellers, {25 17s 6d ; 


1S 
2s 


] 


and three months £162. English officially quoted at £163 to £164. | 


, 


at intervals, the tendency being further influenced by renewed 
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optimistic advices from America. 
early part of the week at /7 


Realisations led to a 


business pre ygresse d, ca sh being fin ally fixer 


months £79 158 
English, ha : foreign : 
| {20 15s. Spelter, 


1| afloat, 1s easier, 


3 ons of better coloured and 332 tons of inferior were offered. , August, fe 3 1odd ; 
154 tons of the former and 181 tons of the latter sold, at 3d to 1s week enc 
per cwt. declin Australian: mutton, fine, fair to good, barrels 
355 31 to 38s 6d dull, 32s 6d to hard, 37s 6d. cn 
Beef eet, none fair to good, 25s 6d; dark’ against 





LONDON, Farivar. 


ARROWROOT-perlbd 8 
Bt. Vincent, com. tofn, 


Bermuda ........-.+« 
Natal . sane 
o0e0A—duty 1d p. Ib 
Trinidad, mid. to fine, 


Weat Africa..... = aaae 
Ot Phome ..........0 
Oeylon, plantation .. 


Guayaquil............ ¢ 
Bahia, fair to fine.... 8 


OOFFEE— (uty 144 


r lb 
Geylon, sm.& low a 


iddling to fine.. 


E. Indiafineord.gd. md. 73 


Do cod to fine. 
— a berry 


Do on erry . ...108 
Jamcea., gd. tofn. ord. § 
Greenish sueeneeeos 6 


GQORGET «ov svcccccssse 
Costa Rica,ord. tomid 

Good to fine. 
Central Ame rican, “ga. 


Mid. to fine ........ 
Foxy descriptions. . 


WEE POD 600 c0cesns 7 


Jolumbian, ordinary . 
Do gd. ordtolow md 6 
Do mid. to fine .... 


Santos, gd. av.c. & f. terms 


CHEMICAL8S— 


Acid, citric ....perlb. 2 : 


BIERUES « ccccssceecers 
Oxalic, net ........ 
Tartaric, English .. 
Foreign .......--++- 


Alam, iump . pone’ 2 


Do ground oi sts 
Ammonia, carb., p. lb. 


Muriate, White..ton 4 
Sulphate .......--- Sil 
Arsenic, lamp, perton 
Powder ....per ton 
Ashes, pot ..per cwt 6 


Pearl do do 


Bleaching powdr. p.tn. 9/0/ 

Borax, crystals ..cwt 22 
Do pow BP sacccccs 23 

Oream Tartar, Orystal 


pe oi cn reenenen 
8% powder .... 
Oalex MOL .ncoce per ib 


[odine, dry ....peros 0 

Nitrate of Boda, p. ton13/10 

Potash, bichrmt. pr.lb 6 
Ohlorate, net ...... 
Prussiate ........+. 


Do Foreign ........ 


Sulphate....perton 0 
Sal-Acetos ....per lb 
BSal-Ammoniac, pr.cwt 5 
Boda Bicarb., per ton &5/ - 

o atalsers ip. p.tna2/5 


GOMMAS .ccccccccces 


Suiphate Quinine— 


oward and Sons, 
per os vials ...... 
DRE «onsnersicee 
German Manfactrs. 


Do 2nd hand ...... 
Sulphate Copper, p.tn. 
te rrr 


Do 
yeruiition, Chinese, p.1b3 


English ............ 


COCHINKEAL ...... 

OOTTON— 

Good Western, c.1.f... 

COALS—Y orks.,p.tn. 
Best Walisend .... 


DRUGS— 


Aloes, fine E.1., p. owt 


Oape, oeee to fine. 
— China, star 
m Peru . -per ib 
— avi. © 0.00 
Oamphor, China ecco 


Oastor-oll ....... 
Gam Benjwn. Sum, 
seconds ..per cwt 
en, ‘drops és 
owrie .. 


R.G.H. 


ee 





ao 
> 


ooo 


oO 


oo 
HALON 


- 


mRoocpmeoc°o”n 
BAR 


OOVBCOCoCo 


n 


Red Sanders 
Sapang Ceyion ...... 
ELEPHANTS TEETH—per cw 
Soft, 80 lb & upwards 66 6 75 

cat ort ton, c.i.f. 
Riga ZK 

Pernau D ... 
Petre Bejeta a 
FRU IT—Per cwt. 


Currants—New Crop. 


Anqao® 


Ooooco0o0o Ace°o 


~~ 


— 


Sultanas—Old 


So ON aA 
o 


+ 
OOSenos 


- 


Q 


ao 
- 
Oo 


on 


Dono Qo 


roRo. 


Nute—Barcelona, p. 
HEM P—per ton— 
68t. Petersburg, layer 
Manila, fr. curnt. spot 
N. Zealand dock 

JUTE. Native firsts, . 


2a s 
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Sa eRe « 
pSoooceg 
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and prices tended easier. 
‘th | li - doing for shipment. 








Commercial Times. —Wcekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


DYE 8TUFFS, &.— s 
| Galla, China. .per cwt 60 
PD ic ccammcagade 
Turmeric, Bengal .... 
Madras, finger 
Gambier, block . 


i DYEWOODS— 2 
PEE ac concaed per ton 10 1 
Fustic, Jamaica...... 


aa 
Lima Wood ........ 


kqgness, Oampeachy 


ODAGFAS ..0..ccccee 
PIED. ccccccasecs 


eaeeceee 






Vostizza 
Panariti 
Gulf 
ND: cibeicendiaae 
PEED . ccnksccceccs 
ee 
Pyrgos, 4 case...... 

 ccadakues 
Smalis 


Figs—Duty 7s. 
Skeletou,case, puld. ¢ 


SED 5 cp ncheme wah 
DD cceuacbadonaus 


Raisins— 


Valencias, halves .. 
Mecium.......... 


Good to fine...... 


Sultanas—New— 


Common .......e0- 


Fine 


Australian Rai sins— 


S QHOWEES .coccccess 
5 


Australian Sultanas— 


2 Crowns 


Afghan Sultanas .. 
Oranges, Val. selected 25 
” ordinary .... | 
Lemons, Palrmo, p. cs. 


Naples 
Messina... 
Malaga, cases . 





April-May..... 


Coir yarn, good to fine 


Common to fair . 


HIDES—per ib— 
Saited Australian .... 


West Indian ..... ° 
0 





NE o canivawn 
Central American .. 


Buffaloes, Singapore. . 


IT cacdassaetnd 


ee 


HOP8—English, 1914 ~* S/¢c A 


Foreign, i914 ...... 


INDIA-RUBBER—ib— 
Para, fine, hard, spot 2 
INDIGO—per lb— 

Bengal, good red Vio- 


BOG W.ccctnse 
Mid.ord. Vio.to good 
Low to good o 


Madras, dry leaf, good 
Do 


low to ord. . 


Karpah, gd. mid.to gd. 


Low to mid......... 


a - ER—per b— 


Mixed Samene 
Butts or Bends .. 


Settling down 


downward move- 
the decline being recovered as 


Saoccom, 
B ceo 
er OOe 


Ls) 


~ 
Or DOOM DODWOqms 


~ 


V@Qo@m®one 
DMBoenwr@Wopro 


£ | Foreign, May 


. Duty 2s. 


fis 
aA 


ie] 


ITjou 


os 


CO@ O@Aacraroc 
oo wo ronrn 
22 HRHO@ANOY 


ee 


wer 


be 


ao 


@eVeoe 
conju 


oo oo @aQowmc 
seaan au" onu 
o2o20 E202 SaNx 


09> 
Omonmuw 





O@WeEe82 @OoOAooorc 
cook So 


~ 


mv 


~ 
oneao 


oqo 
=3 09 CO AWAD O52 O & 00 09 NH be DToe 
ee eee 


o YS ee@ SMO@DOOCOSCo®” 
or 


on 
cael 


PNM Se 
PARABWAOAH 


a 


oy 
ee 


- 


~ 
Fre DUNFODOUWoO 


KOnmersorerrno 80 
RO ee CH RORICH ON 





eee ee 


THE ECONOMIST. 


easier during the 
17s 6d cash and £77 5s forward, 
prices of standard advanc ced ‘Tapidly on Wednesday under ‘‘ bear ”’ 

| covering and forward buying, when cash delivery reached £78 10s, 
and three months /8o. 
ment at first at Thursday's session, 


{20 5s; August, | crude, spot ( (PP s), 
i. Iron sweet (barrels) 
Soya bean oil, 
Near parcels, American, 
At public ante, TURPENTINE quiet. 


7 } 
anda 


d |METALS—B. Copper £ 


0 | Eng., Tough, pervon 87 
0 | Best selected ...... 87 
0 | Sheets (strong) ....100 
. Standard ...... cast 79/12 


tron, per ton— 


| Staffordshire Bars, 

| Birkenhead ...... 616 
ee 71 6 
| Hoops, Birkenhead 7 


Rails, steel, .0.b. 
Welsh Ports...... 6 
Do Mdlsbro., f.o.b. § 
Scotch pigiron,cash 599 
Cleveland, cash .... 6 
Hematite, cash .... 67 
Lead—Eng. pig p. vor 


Spelte 


2 
ican 
Quic _ — per bottle 1250 
».B. 4 
4 
t 
¢ 









| Tin, English ingota ..167 
| Do do a ee 
Siandard, cash ....1¢4 
d Tin- e. per box— 
£ | Co y ° 
© | Zine, Belgian Sheet. 44/0/09 62/0 
¥ Antimony, Regulus. - 00/0 
C 
6 |OILS—Fish— 
© | Sperm, crude, p. tan 
G | DR. icswknmenet 
ST) ORR, BE accesscece 
OM et noes cece 
, OUve—Spanieh ...... 
St ONE sccceseentes 
¥ ‘Seed, Linseed, per ton51/15 0 
0 "Rape, ref. Eng.,ceks. 41 0/0 
Brown, English,nkd 39,0'0 
® Ootton-seed, Crude ..31/19/0 
¢ Do Refined ........35/10/6 
8 Cocoa-nut. Ceylon... 45:6/0 
REN - scnsecececea 49,0/0 
. Palm (Lagos) ........ 39/0/38 
© Lard, American...... §9/0/0 
2 | Do English ........ 54/(/0 
Y Petro!m. Oil, per 8 Iba. 0 §& 
¥ | Water-White ...... @ § 
Oil ea Lusd., Eng. 
0 i perton .. 9126 9 
8 American (Western) DB 
|OL Seeds— s « 
8 | Linseed, La Plata .. spot 
’ Bombay, pr. 416!be 
> Calcutta, pr.410 lbe spot Fe 
0 Asoff, Black {2a.. @ 8 
0} Rape, Cawnpore, br 
S Jly Aug, new terms 
0 |PORTLAND CEMENT— 
@ Best, per ton delv lL. 36 
® |/PROVISIUNB— 
8 | Butter—per cwt.— 
g | Australian, finest ..122 6 
7 Canadian, finest.... 9 0 
Irish creameries.... 0 g 
8 | Dutch creameries.. 6 
8 Argentine, finest .. 9 0 
6 | Russian, finest ....130 6 
d | Normandy cocseunal 0 
98 TD acs uteahibebes i48 9 
83 ‘Brittny, rolls, ds. ib 13 0 
84 Bacon, sngd.—lrish.. 84 06 
9} Continental...... .. 80 8 
9 {| Canadian .......... 78 @ 
24 | American ...... - 64 0 
44 Hams—lIrish .. -102 0 
5 | Oanadian .... 20 
8 | American . 50 8 
04 Lard—Irish bladd 56 6 
2 Do kegs... 56 6 
| American pails . 64 3 
94 Do balf-barrels.. 0 0 
g Pork—per 8 lbs ...... 5 4 
7% Beef— srpcatine, prem, 44 
3 | Bcotch. covcccee § 16 
3 Cheese—Edam .. oe 
IN -scdccnnees ce 
} egy, nkdaianntiee ae 
8 ene. Cheddars ....100 
ted Btates...... . a 
Gloucester besciun . 8 
g | Wilts, loaf ..... oe 3 8 
6 | New healand sedan 92 @ 
 |Kees-per 120—Egyptn 8 9 
g{ Canadian .......... 0 0 
g | American ......... @@ 
0} Danish ............ <1 6 
0} Butch étoccessosee § 6 
2. rrr cooce Al 8 
6 | FLOUR—280 Ibs— 
Town households .. §4 0 
8 |RICK-Rangoon, spot 
D0 Ss OG hdacacecen oe 
6 |Moulmein............ 
6 | Necransie .........006 
: Rea 
Saigon, c.f.&i......... 
: Banden dines, ispot 12 
eld Siam ..... cress 
2 Rice Meal, toa. 
; Rangoon...... 


Tay 8, 1915 


Market letter unchanged. 
Rough fat, 


to dull, 33s 3d, 34s 6d. 


Town ta 
36s 6d; llow, 


74d per 8 Ibs 
» Pipes, landed, 
Spot, £30, Rape, 
nominally £41 to 


Ravi ison (naked), 


melted stuff, 25s per cwt. 
OILS.—Linseed quiet at first, but improved. 
barrels, landed, £32 
spot (barrels), 


£31 15S; 
English 
ordinary brown (naked), 
lat {78 ros, and three spot, 
£86 10s to £87 
“Apri {20 2s 6d; 
.o.b., £67 to £63, c.f 


Hull, naked, 


nominally £39. 
Japan (cases), May-June, 
Lead easier. Cocoanut oil, Cc eylon, spot, £45. Cochin, spot, £49, fst. 
£31 tos ; refined pale, spot (pipes), 

, £36 10s, £38 ros. Lard oil, English (best), 
Oriental (cases), \ 
; water-white, 7d per coal” 
American spirit, 
“i a ao 378 4hdpe 
i 1,014 ba irrels, 


: 
a 
5 
: 
& 
| 


308 44d; May. 
rcwt. t. Deliveries 


I. 42 barrel 


ee 





ad TALLOW —per cwt~ 


American, common Australian mutton . 
be 


ooo 


Pearl, per cWt.....00. 
EO BOEP .ccccccese ° 


SHELLAC—per cwt— 

Orange, first marks . 
Second, fair to fine 70 

Garnet Lac, AC...... 60 


ao 
oo 


Bars, Welsh Porte.. 7 16 


Oo 
=“ ° 


TAR—Btcckiive, p.bL. 


TEA—duty 84 per Ib— 
Congoun—Common 
Medium to good 


Nailrods, London.. 8 18 


Low to medium. 
Spot TN quiet value.. 2 


QaVrooqoe 

S OOO ASCO 

id 
eowor@aDoar epooco 


Souchong, common . 
Good to finest 
* Scented Orange Pekoe 


China—Tsatlee, Supr. 
Blue Elephant 


ro com. to fair. 
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Nutmegs, good - fine 
Small to medium .. 
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May 8, 1915.3 


barrels American, against 33,103 barrels; French, 1,169 barrels, 


against I, 612 barrels. 


ROSIN. Common strained, on spot, 12s od. 
LINSEED.— Market firmer. London, Calcutta, spot, 55s 9d; April- 
May-June, 56s 9d; June- -July, 56s od. 


May, 56s 9d; 
\| April-May, 54S 6d; May-June, 54s 6d. 


RAPESEED steady. Toria (3 per cent.), afloat, 52s 6d; Guzerat 


|| (pure), May-June, 55s 3d. 
‘| COTTONSEED firmer. 


une, /9. 
ie CAKES. —Linseed: London made, {9 12s 6d to {9 15s; 
Egyptian, 
round, £7 10s. 


English, £6 7s 6d to £6 10s; 
Cocoanut, oblong, £7 10s; 


POSTSCRIPT. 


|| Cotton, 
| £6 5s. 


SUGAR.—The market remains steady, with a fair business doing 


| both in Home and foreign kinds. 
| held 


“COFFEE. —Public sales passed off with a very 


London, Egyptian, spot, £8 10s 


No public sales of cane were 


THE ECONOMIST. 


dates. 


price, £164 Ios. 
and three months at 
cash and {80 


La Plata, 


£87 to £88 
; May, £ 


quiet. 


silver, £12 5s. 


Friday Evening. 


Middling ditto.. 
Prime ditto 


quiet tone. | Inferior sheep .. 


| 
| 
£6 2s 6d to cash, 648; 


Standard cash sold, 
£163 to £164, closing £164 tos and 
Copper dearer. 
£79 158, £81, and £80 15s, 
15s three months; 
Electros firmer at £87 10s to £88 tos. 
Strong sheets, {100. 
foreign, June, sold at £20 10s, and July 
G.o.b. officially quoted, £67 to 
cokes, 17s 9d to 18s basis, 7 0.b., "Walle. = 
one month, £648 5d: 


921 
-orneripasesduenesttsetasersenennabenenenbanttihesniomaiatiatieinansionasiiendtiiialiniadil 
respecting cash and near 


eee Peewee eee 


METALS.—Tin dearer, particularly 


£164 to £164 10s and three months at 
164 respectively : settlement 
Standard cash sold, £79 10s, 
closing {£79 10s 
settlement price, £79 10s. 
Tough ana best selected, 
Lead steady. English, {21 5s; 
at {20 12s 6d. Spelter 
Tinplates, I.C. 
Iron lower. Cleveland 
65s 6d. 


three months, Quick- 


LONDON CATTLE MARKET.—May 6. 
British Animals, Per 8 lbs sinking the offal. 


sd 


Inferior beasts.............0. 


Middling ditto ........... 
First ditto ....... 


5 6 
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'| Futures dull and lower, May quoted 43s; July, 4os 6d; and Sep- | Middling ditto 6 G| Calves, First..... cc ccccccccccee 
tember, 40S. Brazilian receipts since July I, 11,974,000 bags, LONDON par 
ainst 12,941,000 bags i in I9T4. ae eens 7 Pp ; 
if | RUBBER firm, regarding plantation. No. 1 standard crepe, spot, esd £ 
6 0 sold, 2s 33d; smoked sheet, 2s 34d per Ib 7a : wontons 4 
tf on 
iatitaniitecipinciisatinenn 
bait 
a 
: Ip 
. rovincial Stock Markets Price Current. 
a CLOSING GOERS Te, APRIL 8, 1915, 
: 0 ateladiah 
8 MANCHESTER, LIVERPOOL. | EDINBURGH, GLASGOW. |EDINBURGH, GLASGOW —Con. DUBLIN 
or BANKS AND INSURANCE. ____ BANKS AND INSURANC E. oe AT MISCELLANEOUS—Con. RAILWAYS. 
ie Z «| 2 I ¢ ; i. Sar) eae A ave 
3 ares | 3° Some J Closng] § | = Closing utho- 
) ; Name. ree 32 Prices. 2 a Name. Prices. _ Name. 
tock.” : ea a 
Ls | el (Banxs.) 100 N. Zealand & Aus. L chee ae 
L 6 $66,000 15 Bank of Liverpool £1325, 000] 18 Bnk. of Scotind) 150/100) 373 17 Uakban k Oil. oo pact ee OS 434,250\1 100 Belfast and O 
|| 86,266 164 Lancs. & Yorks. .. } 7 18 | British Linen Bk Sk |100) 386 1 Pump! rerston Oil..........| 7? 966,990' 100 Dubli aa 8 “Masts nord 
pil |} 273,010)i1. p « Manches& County 15 [Ciydesdale, Ls ..) 50} lu) 38 2 Scottish American Invest 2,370,000 100 Mid. Gt. We mm Cons. 
> 14 |} 188,000 175 Man. & Liver. Dis. 50,000} 18 (Com. of Scot. L/ 100) 20/ 2 Scottish American Mort. —: 
) 14 20,000/4/6 » Palatine 20 18 |Nat. of Bcot. L)500/1CC) -; Scottish Tube 5% Deb. . ... BANKS 
L 0 $0,000 124 Union of Manch... 5 000} 124|Nth. of Scot. &) | Scottish Wagon, Limited. . ‘ : 
1 8 |} 166,250) 144 Williams Deacon .. | Town&County| 20 4 1017 Steel Co. of Scotiand, L. .. Ex be 
i 6 ag( {BouRARCE.) | 11 |Roy. B. of Scot Sk |100) 241 Summerlee Iron, 4% Pf. .. 9 ‘igs Name. 2'z 
15,000 20’'p s Nat. Boiler & Gen. q | 15 |Onion of Scot. L| 50) 10) Swan Land and Cattle L. 46 aig 
% yo HH Re ae Marine .. (f 7 lsons & Clyde Coal — = we A. 
,000| 125 State Assurance .. NSURANCB.) Watson (John) 100 
D ily 75,000! 25 Vulcan Boiler&Gen 70,000 | % Caledonian .... : 5 Young's Paraffin 6 ee 0 “ 
— a | $25 Century 3 | 10 |Reyal Bank, L. 
1 sc 000} 8 Edinburgh Lif 108 i J : ate . 15. 2h 
3 MISCELLANEOUS. 10000123 6 Life Association | — [3 Nie Peek, bi 
Ss | of Scotiand 40) 83 —— , : a ) 18 
Name. eens 60,000! 10 [Scottish Life, L.| §) 1 Sid — tee REE ANEOUS. _ 
| _ . 2 Name. Name. 
) Armits age(SirElkanah)&Sons 34/6 1 Angio-Sumatra............ | Arnott & Go., Dublin, Le... 
3 Birkenhead Brewery, Lim.| J British Borneo Para .... |Burke (B. & J. : 
) Boddington’s Brewery ... ! Bukit Lintang ; --| | Dublin; Articane” Dare 
meg berg 2 Edinburgh Rubber Estate 10 | Dublin Artizans’ Dwell’gs 
: Cheater United Gas Ord, MISCELLANEOUS. 1} 4} | Inch Kenneth 7 |patte rena... 
6 ere 2 Belanger Rubber, ...... +.) Goulding and Oo. 
1 Shelford Rubber Estate pit: 10 'Grand Canal 
| 2 Vallambrosa Rubber ..... Rm 9 


tardys Crown Brewery _ 
Henry (A. and 8.) . 
Hunters the Teamen Ord . 
Kel, .er-Partingtor 

Leeds & Liver 9001 Canal . 
Liverpool Excl ange 


Closing 
Prices. 


BIRMINGHAM. 
___ MISCELLANEOUS. 


Name. 


NEWCASTLE. 


me. 
Arniston Coal, Limited....| 10} — 
Assets Company, Limited 

Ord. : Broxburn il, nies Sie 
Liverpool eal Bulloc ch, Lade, 5 Cum. Pf. 

Do 5. % Oum. Pref. oa / ‘Cassel Cyanide. 
Lloyd's Packing Warehouses | Dewar (John) and Sons, 5 
Manchester Com, Bldngs.| .. Cum. Pref 
Meters 23. Distillers’ Company, Lim 
Edinbg. Amer Soom Mort. 
Edinburgh Collieries .. 
20 Fife Coal, Limited 
Tredegar Lron & Coal seg’ Glasgow Royal Exchange... 

i gyi realign dll Investors’ Mort. Security..| 1 
Vule ‘an Foundr Linen Thread Ord. aud 
Marbella Iron Ore, Lim. .. 

N. of Scotland Can. Mort. 


Closing 


- Alldays and Onions 
Prices. 


Birmingham Railway Car. | 
riage and Wagon 

Birmingham Smal! Arms! 61/9 

Enfield Cycle 28; 

Gloucester Railway Car 
riage and Wagon “A”. 

Joseph Lucas 

Kynoch 

Midland Railway Car- 
riage and Wagon ...... 

New Iludson Cycle 

Rudge Whitworth 

Swift Cycle 

Triumph Cycle 


Name. 


Head, Wrightson and Co... 
Newcastle & Gateshead Gas 
Do Water ae 
Newcastle Electric ‘Ord. =A 
) ‘Reid (W.B.) & Co.5% Mt. Db. 
Smith's Dock Co 
Smiths Dock Trust....... 
Sunderland Gas ........... 
fyne- Tees 8.5. 
Wallsend =e w ay and E ng. 
Do 5% pref. caceseds 


ee ee ee 
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THE ALEXANDRIA WATER | THE “CHINESE ENGINEERING AND 


eegg “—“BSypbuepupeBoawsoS Seok @ “aoegeacpoeSegesS oo & = 


AUSTRALIA 


BY THE 


ORIENT LINE. 
Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE, 
calling at 
GIBR ALTAR, NAPLES, PORT SAID, 


COLOMBO. 
Through Tickets to 


NEW ZEALAND and TASMANIA. 
22.0 Tons. London. Plymouth. Naples. 
* Vrontes (t.-8.) 9023 June 4 June 5 Junell 


F. Green & Co. en 
For an ~~ Anderson & Co, 
Passage apply to the latter firm at 5 Fenchurch 
avenue , 
or tothe Branch Office, 28 Cockspur street, 5.W. 


CITY OF MANCHESTER. 


The Co ANS. 
of LOAN aoe are to receive OFFERS 
upward to a limi amount in sums of £50 and 
or sen the security of the City Rates, for 3,4, 
een at £3 15s Od per cent. 

mmunications should be addressed to Mr John 

City Treasurer, Town Hall, Manchester. 

THOMAS HUDSON, Town Clerk. 


| ‘Lhreadneedle street, E.C. 
| Inscribed Stock will be Struck on the evening of 


COMPANY, LIMITED. 


Notice is hereby given that the THIRTY- 
SEVENTH ORDINARY GENERAL MEETING 
of the Shareholders will be held at the Company’s 
Office in Alexandria on FRIDAY, the Fourth June, 
1915, at four o’clock in the afternoon for the trans- 
action of the ordinary business of the Company, 
pursuant of the Act of Parliament. 

The Transfer Books of the Company will be 
closed for 14 days immediately preceding the 
Meeting.—By order of the Board, 

J. E. CORNISH, Assistant-Manager. 

_ Dated, Alexandria, 24th April, 1915. 


DOMINION OF CANADA | 
THREE PER CENT. LOAN, C.P.R. THREE AND 
A-HALF PER CENT. LAND GRANT LOAN, 1938, 
THREE AND A-HALF PER CENT. REGIS- 
TERED STOCK, 1930-50, and THREE AND 


8.8. Omrah (t.-s.) an July 2 July 3 July 9 THREE- QUARTERS PER CENT. 1914-19 BONDS. 


The HALF-YEAR’S INTEREST, due lst July, 
1915, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, 47 
The Balances of the 


the Ist June, 1915, after which date the Stock will 


| be transferred ex- dividend. 


Coupons must be left for examination between 


| the hours of 10 and 2 o'clock (Saturdays excepted) 


three clear days prior to payment being made. 
Forms may be obtained on application on and 
after the 14th June, 1915.—For Bank of Montreal, 
FinancialAgents of the Government of the Dominion 
of Canada. G. C. CASSELS, Manager. 
47 Threadneedle street, E.C, 
Ist May, 1915. 


MINING COMPANY, LIMITED. 
NOTICE OF INTERIM DIVIDEND. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Five (5) per cent. or 1/- per Sbare (free of 
Income Tax) has been DECLARED on account of 
the year ending 30th June, 1915, and will be paid 
on the 15th May next to all Shareholders registere | 
on that date. The Transfer Books will be closed 
from the 7th to the 15th May, 1915, inclusive. 

Holders of Share Warrants to Bearer are in- 
formed that Coupon No. 5 may be presented for 
payment on and after the 8th May, 1915, at the 
Transfer Offices of the eaneene, No. 5, London 
Wall Buildings, London, E.¢ 

Coupons must be left three clear days for exami- 
nation, and must be listed on forms which can be 
obtained on application at the above address.—By 
Order of the Board, 

ALFRED W. BERRY, Secretary. 

22 Austin Friars, 

London, E.C., 
6th May, 1915. 


| THE PROGRESS OF THE NATION 


| In its various Social and Economic Relations from 


the beginning of the Nineteenth Century. 


By G. R. PORTER. 
Demy the, avi. +98 pp., 216 net. 


| A Completely New Edition Revised and brought 


=> date 
By F. W. HIRST (Editor of “ The Economist "’). 


METHUEN & Co., Ltd., 36 Essex st., London, W.C. 
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East Indian Railway 
Company. 


ISSUE OF £3,500,000 EAST INDIAN RAILWAY 
£44% DEBENTURE STOCK, 1935-1955. 
Transferable free of Stamp Duty. 
Guaranteed by the Secretary of State for India in 
Council, as mentioned below. 

Issued under the authority of the East Indian 
Railway Company's Act, 1895 (58 Vict.,ch. 20), and 
constituted by the undermenitioned Trust Deed, 
Trustees are empowered to invest in this Stock, 
unless expressly forbidden bv the instrument 

creating the Trust. (See the Trustee Act, 1893.) 
PRICE OF ISSUE £99 PER CENT. 
Six Months’ Interest due on the lst December, 1915. 

The Treasury has been consulted under the 
Notification of the 18th January, 1915, and raises 
no objection to this issue. 

The Governor and Company of the Bank of 
England give notice that they are authorised by the 
Directors of the Kast Indian Railway Company to 
receive applications for £3,500,000 £44 per Cent. 
Debenture Stock at the price of £99 for each £100 
of Stock. 

The sanction of the Secretary of State for India 
in Council has been obtained to the issue, under 
the authority of the East Indian Railway Com- 
pany's Act, 1895, of the present loan, which is 
required for the general purposes of the Company, 
and is in addition to issues of £3 per Cent. Deben- 
ture Stock for £8,000,000, and of £34 per Cent’ 
Debenture Stock for £7,000,000 already made under 
the same Act. The payment of interest and of 
principal (upon redemption) is guaranteed by the 
secretary of State out of the revenues of India in 
manner appearing in an Agreement between the 
Secretary of State and the Company, dated 3rd 
day of May, 1915. 

The Register of the Debenture Stock will be 
kept at the Company's Offices, 28-30 Nicholas lane, 
London, E.C., and the Stock will be registered 

herein, in any amounts being multiples of 1d., in 
the names specified in the requests made ior that 
purpose. 

The Debenture Stock will bear interest at the 
rate of £44 per cent. per annum, payable half- 
yearly on the lst June and Ist December, the first 
half-year’s interest being due on the lst Decernber 
next. The interest on the Debenture Stock will 
be paid by warrant transmitted by post, and pay- 
able at the Bank of England. 

The Debenture Stock will be constituted by, and 
subject to the provisions of, a Trust Deed, dated 
the 3rd day of May, 1915, and made between the 
Company of the one part, and the several persons 
who for the time being shall, according to tie 
detinition of Stockholders therein contained, be the 
Stockholders of the other part. This Deed has 
been approv.d wy the Secretary of State for India 
in Council. 

The Stock now offered will rank, so far as security 
is concerned, pari passu with the £8,000,000 £3 per 
Cent. New Debenture Stock and the £7,009,000 £34 
per cent. Debenture Stock already issued and pre- 
viously referred to, and with any further ,issues 
which may be made, to such amount, and on such 
terms, as may be sanctioned and approved by the 
Secretary of State. By Section 6 of the East Indian 
Railway Company's Act, 1895, any Debenture Stock 
issued thereunder is subject and without prejudice 
to the making of the several payments therein re- 
ferred to, and subject to any Debenture Stock of 
the Company lawfully issued before and existing on 
the 14th May, 1895. 

The Stock may be redeemed at par on or after the 
Ist June, 1935, upon six calendar months’ previous 
notice being given by the Company with the previous 
consent of the Secretary of State for India in 
Council, or by the Secretary of State if, at the 
time, the Company's contract for the working of 
the undertaking shall have been determined; 
unless previously re leemed the Stock will be paid 
off at par on the Ist June, 1955. 

The ‘Trust Deed contains a provision to the effect 
that if the said Secretary of State determines the 
Contract for the working of the Railway the-ein 
mentioned, and takes possession uf the Company’s 
undertaking, he shall be deemed to stand in the 
place of the Company so far as regards its liability 
on the Stock, and thereupon the Company shall be 
discharged from all liability to the holders of the 
Stock. 

Provision has been made for the underwriting of 
this issue in accordance with an Agreement dated 
the 7th day of May, 1915, between the Company, 
Messrs Mullens, Marshall and Co., and Messrs 
R. Nivison and Co. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the 
Chief Cashier’s Office, Bank of England, E.C. In 
case of a partial aliotment, .the balance of the 
amount paid as deposit will be applied towards the 
payment of the first instalment, Should there be 
a surplus after making that payment, such surplus 
will be refunded by cheque. 

Applications must be for multiples of £100. No 
allotment will be made of a less amount than £100 
Stock. 

The dates on which the further payments will be 
required are as follows :— 

n Friday, the 2lst May, 1915, £24 per cent. ; 

On Friday, the lith June, 1915, £20 per cent. ; 

On Thursday, the 8th July, 1915, £25 per cent. ; 

On Thursday, the 5th August, 1915, £25 per cent. ; 
but the instalments may be paid in full on or after 
the 21st May, under discount at the rate of £24 per 
cent. per annum. In the case of default in the 
payment of any instalment by its proper date, 

the deposit and instalments previously paid will 
be liable to forfeiture. 

Scrip Certificates to Bearer will be issued in ex- 
change for the provisional receipts, but such 


Certificates must be converted into Registered 
Stock before any interest can be paid. 

The Stock will be registered in the Company's 
books on or after the 5th August, 1915, but allot- 
ments paid up in full in anticipation may be 1945-65. 
registered forthwith. 


: g ° : For the purpose of preparing the 
A copy of the East Indian Railway Company’s | warrantsdue Ist July, 1915, the BALANCE 


Act, 1895 (58 Vict. ch. xx.), the Trust Deed, andthe | gmpucK on the evening of the Ist June, 191s uf 
Agreement with the Secretary of State, may be which date the Stock will be treneheneen er 
seen at the Company’s Offices between the hours dividend.—For Bank of Montreal, ex. 
of 10 a.m. and 4 p.m. 5 G. C, CASSELS, Mz 
Application forms may be obtained at the Chief 47 Threadneedle street, E.C. » Manager, 
Cashier’s Office, Bank of England, E.C.; at the lst May, 1915. 
Branches of the Bank of England; at the offices of 7 
the Company, 28-30 Nicholas lane, London, E.C.; | 
of Messrs Mullens, Marshall & Co., 13 George | 
street, Mansion House, E.C.: and of Messrs_ R. 
Nivison & Co., Bank Buildings, Princes street, F.C. | 
The List of Applications will be closed on, or | 
before, Tuesday, the llth day of May, 1915. 
Bank of England, E.C., 
7th May, 1915. 


PROVINCE OF ONTARIO 
THREE AND A-HALF PER CENT, REGIS 
TERED STOCK, 1946, AND FOUR 4Nnp 
A-HALF PER CENT. REGISTERED STOCK 


Interest 
S will be 


GOUVERNEMENT IMPERIAL 
DU JAPON 
EMPRUNT FOUR PER CENT. DE 
FRANCS 450,000,000. 
Notice is hereby given that the COUPONS ot 
the above Loan due 15th May, 1915, will be PAID 
on that date between the hours of eleven and one, 


1910 DE 





PROVINCE OF QUEBEC, 
FOUR AND A-HALF PER CENT. REGISTERED 

STOCK, 1954. 

— ~ _ Coupons, which must be left three clear days for 
examination prior to their payment, will be paid 
at the rate of exchange on Paris ruling at the time 
of their presentation.—For the Yokohama Specie 
Bank, Ltd., 


For the purpose of preparing the interest war 
rants due Ist July, 1915, the BALAN( ES will 
be STRUCK on the evening of the Ist June, 1915, 
after which date the Stock will be transferred ex- 
dividend.—For Bank of Montreal. | 

G.C. CASSELS, Manager. | 
47 Threadneedle street, E.C., Ist May, 1915. 


K. TATSUMI, Manager, 
7 Bishopsgate, London, E.C., 
Ist May, 1915. 





The WABASH RAILROAD COMPANY 
REORGANISATION 


TO HOLDERS OF 
First Refunding and Extensions Mortgage Bonds 
General Unsecured Indebtedness 
Preferred Stock and Common Stock 
OF THE 


WABASH RAILROAD COMPANY 


NOTICE IS HEREBY GIVEN that the plan and agreement for the reorgani ation of 
the Wabash Railroad Company, which has been approved and adopted by the Bondholders’ 
Committees and the Stockholders’ Committee, has been approved and adopted by the under- 
signed Joint Reorganisation Committee, and copies thereof have been lodged with the 


Equitable Trust Company of New York, the Depositary under the plan. Holders of First Re- 
funding and Extensions Mortgage Bonds who have not already deposited their bonds with 


either of the Bondholders’ Committees and who desire to participate in the reorganisation 
must deposit their bonds bearing the Coupons maturing on and after Ist January, 1912, 
with the Equitable Trust Company of New York, the Depositary under the plan, on or 
before Ist June, 1915. Holders of Preferred or Common Stock of the Wabash Railroad 
Company who have not already deposited their stock with the Stockhold rs’ ( mnie 
and who desire to participate in the reorganisation must deposit their certificates of stock 
with Columbia Trust Company, the Depositary for the Stockholders’ Committee, on or before 
Ist June, 1915; all such certificates of stock must be assigned in blank or be accompanied by 


assignments or powers of attorney in blank, and if required by said Stockholders’ Committee 
wr the Depositary thereof duly stamped. Holders of General Unsecured Indebtedness 


of the Wabash Railroad Company desiring to participate in the reorganisation must do 80 
n the terms provided in said plan and agreement and in the manner hereafter to be 
unnounced by the Joint Reorganisation Committee. Holders of Certificates of Deposit 
of the Equitable Trust Company of New York, or of Central Trust Company of New York, 
or of Columbia Trust Company, who assent to the plan and agreement may be required by 
the Joint Reorganisation Committee in its discretion to present their Certificates of 
Deposit to the Depositary of the Joint Reorganisation Committee in order that there may 
be noted thereon the assent of the holders thereof to the plan and agreement of 
reorganisation, and any holders of any such Certificate of Deposit may present the same 
to such Depositary for such purpose. 
Dated New York, 4th May, 1915. WINSLOW S. PIERCE, Chairman, 
ROBERT GOELE?, 
J. HORACE HARDING, 
ALVIN W. KRECH, 
HENRY K. POMROY, 
ALBERT H. WIGGIN, 

Joint Reorganisation Committee. 
MURRAY, PRENTICE AND HOWLAND, ) Counsel for Joint Reorganisation 
PIERCE AND GREER, Committee. 
SPOONER AND COTTON, H. R. WINTHROP, Secretary. 
KUHN, LOEB AND COMPANY, Reorganisation Managers. 
CRAVATH AND HENDERSON, Counsel for Reorganisation Managers. _ 

THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary. 


CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. NO AGENTS. NO COMMISSION. 


By its new Act (1914) Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 


As well as the CLERGY and THEIR RELATIVES, 
are admissible to 


ALL BENEFITS OF THE SOCIETY, 
including the right to share in BONUSES. 


“ Without-Profit” Policies open to the General Public at exceptionally low rates. 
Office: 2 & 3, THE SANCTUARY, 8S.W. 
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and any day after (Saturdays excepted), between 
the hours of eleven and three, at the Yokohama 
Specie Bank, Ltd., where lists may be obtained, 
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Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS...... $ 
counts of Banks, Bankers, and Firms received 
Pn favourable terms. Collections made and 
remitted for promptly. 
Caredful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Loxpon Banxerxs—The London City and Midland 


Bank (Limited), 
SOUTH AFRICA, LIMITED. 
Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, 
Ld., and the Natal Bank, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal & Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices: Circus place, London wall, E.C,; 
117 Cannon street, E.C, 








Subscribed and Paid-up Capital £2,782 ,420 
With power toincrease to .. 4,000,000 
Reserve Fund 700,000 


Branches and Agents at all the principal towns 
in South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 

Depesits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with Seuth Africa and the Belgian Congo transacted 
on terms which may be ascertained on application. 

D. CUNNINGHAM, Manager. 





THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 


Capital Authorised £1,500,000 
Canital Issued 1, 125,000 
Capital Paid Up 562,500 
Reserve Fund ° 500,000 
Bragches: 
INDIA, BURMAH. CEYLON, 


STRAITS SETTLEMENTS & CHINA, 
The Bank buys and sells Bills of Exchange, Issues 


Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 


Deposits received for one year at 4per cent. per 
annum. Rates for other periods on application. 

On Current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


STANDARD BANK 
o SOUTH AFRIGA 


Bankers TO THE GOVERNMENT OF THE UNION OF 

South Arrica in Cape Province; TO THE IMPERIAL 

GovERNMENT IN SouTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 


Subscribed Capital ... £6,194,100 


Paid-up Capital... ... 81,548,525 








25 


Reserve Fund ... i 22,000,000 
Uncalled Capital --» £4,645,575 
£8,194,100 


Boarp or Direcrors: 
W. R. AxsurHnort, Esq, | Witttam Smart, Esq. 
Bir D. M. BarBour, Rt. Hon. Lorp 
K.C.8.1., K.C.M.G, 1 Sypenuam, G.C.S.1., 
Ropert E. Dickinson, Esq. | G.C.M.G., G.C.LE. 
James F AlRBAIRN Finuay,) Rt.Hon.LorpWeELsy, 
Esq., C.S.1, P.C., G.C.B, 
Horace Peer, Esq. 





HEAD OFFICE : 

10Clements lane, Lombard st. , London, E.C, 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street, 


OVER a ee AND AGENCIES IN 
AST AFRICA. 
aan DESCRIPTION or BANKING BUSINESS 
Peneneted with the Cape Province, Natal, Orange 
ha State, Transvaal, Rhodesia, Nyasaland, 
i Africa Protectorate, Uganda, Zansiber, 
oa uguese East Africa and the Belgian Congo, 
ee — mani’s Agencies in Hamburg, New 
ere, 
CURRENT ACCOUNTS are opened on the usual 
DEPOSITS RECEIVED for fixed periods at rates 
BIT o may be ascertained on application. 
MAITe NEGOTIATED and COL ECTED, 
LETTS. TELEGRAPHIC REMITTANCES made. 
aan RS OF CREDIT and DRAFTS ted on 
THe Baaphee and Agunaies of the Bank. 
CREDINE issues CIRCULAR LETTERS OP 
COMME T available in all pee of the world. 
UROn RCIAL LETTERS OF CREDIT issued. 
ASE and SALE of Stocks and Shares 


DIVIDENDS, ANNUITIE 
’ S, ete., received. 
EXECUTOR and TRUSTEB Business undertaken. 
the cers of the Bank are bound not to disclose 
tions of any of its customers. 
NOEL JENNINGS, London Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 
RESERWE FUND 





Paid-up, 2£1,000,000. 


Uncalled, £4,000,000. 
£900,000. 


HEAD OFFICE—Epmovran. 


J. 8. COCKBURN, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


FORT DEARBORN | 
NATIONAL BANK, 


CHICAGO. 
Capital & Surplus, $3,000,000 


United States Depositary. 


Domestic and Foreign Banking of every Description 
Communications invited from Banks and Institu- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse. 

Stock, Bond and Trust Departments. 

LONDON AGENTS, Lloyds Bank, Ltd. 

W. A. TILDEN, President, 

HARRY LAWTON, Manager, Foreign Department. 


BAxNco DEL PERU Y 
LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund..........cccccser covers £P300,000 


BRANCHES IN: 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras, Huancayo, Huacho. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP £3,703,704 
RESERVE FUND £1,033,410 
PETROGRAD. moscow. PARIS, 


And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent, Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on ali parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated. Bills collected on the most favourable 
terms. Current Accounts opened and deposits 
received on terms which may be ascertained on 
application. 


NATIONAL BANK OF INDIA, 


LIMITED. ; 
(Bankers to the Government in British East Africa 
and Uganda.) 


Heap Orrice : 26 BISHOPSGATE, LONDON, E.C, 





BRANCHES: : 
Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombas®) pritish 
Karachi —— — East 
w re Adenan ‘ 

Lanowe Aden Point ae Africa 
Amritsar Colombo on 
Delhi Kandy Kampala Uganda 
Tuticorin Jinja 

SUBSCRIBED CAPITAL «.eeeeeeeer> £2,000, 

Par-vUp CAPITAL ..eceecceeeeeere £1,000,000 

Reserve FUND .......---++20++2" £1,175,000 


ndon Bankers—Bank of England; National 
gaan ee e a Limited; National 
Bank of Scotland, Limited. 
The Bank conducts every description of Eastern 
king business. 
oe ts received for fixed periods at rates to be 
oO ee en eae aee. Interest payable 30th June 
d 3lst December. 
"Carvent accounts are opened, and, pees they 
do not fall below £200, interest is allowed en the 
minimum monthly balances at the rate of 2 per 
Cent, per annum, 


DUGALD SMITH, Assistant Manager 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 


Subscribed Capital ........sseee0 £1,078,875 0 0 
OT vnoscncsccnnasshcene 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
SAID TNs noua cccussnecctnne sas 350,000 0 9 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of th» Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. : 
— Negotiated or forwarded for Collec- 

on. 

Banking and Exchange business of every 
description transacted with Australia. 

E, M. JANION, Manager, 


[J Xion BANK OF CANADA. 7 
/ Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. os $5,000,000 
Rest and Undivided Profits $35,600,000 
Total Assets, over $80,000,000 

The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 


London Committee: J, Le1an Woop, Esq., C.M.G., 
Hon, Sipney Peet, F. W. Asue, Esq. 


Deposits received for fixed periods at favourable 
rates which may be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C, 
2% HAYMARKRT, 8.W. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up .. ‘< os «+ $15,000,000 
Reserve Funps, 
STERLING RESERVE HELD tN LONDON aT 
EXCHANGE oF 2s per 8 = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$15,000,000 
Silver Reserve - 18,000,000 
—————— $33,000,000 
Reserve Liability of Proprietors .. $15,000,000 
Court or Directors anp Heap Orrice in Hone 

Kona, 
Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman, 
Henry Keswick, Esq.,.P. Sir Carl Meyer, Bart, 
Wm. Gair Rathbone, Esq. J.R. M. Smith, ae 

Deposits received for fixed periods at rates whic 
can be ascertained on application, Interest payable 
June 3th and December 3lst. 

SIR CHARLES ADDIS, } Managers in 
H, D. C, JONES, London, 
JOHN MACLENNAN, Sub-Manager. 
W. M. BLACKIE, Accountant, 
9 Gracechurch street, London, F.C, 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, B.C. 
Subscribed Capital “< £1,276,747 10 0 
Paid-up Capital .. Py . . 669,587 10 O 
Reserve Fund and Undivided Profits 328,517 13 0 
Reserve Liability of Proprietors . 607,160 0-0 

REMITTANCES made by CaBLE. ; 

Drarts, Lerrers oy Crepit, and Circular Notes 
issued upon Branches and Agente. 

Bitts on Australasia NeeortaTep or sent for 
collection. 

Deposits Recerven for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £680,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gibraltar, Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

On current accounts Interest at the rate of 2 

r cent. per annum allowed on minimum monthly 

lances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard street, E.C, 
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East Indian Railway 
Company. 


ISSUE OF £3,500,000 EAST INDIAN RAILWAY 
£44% DEBENTURE STOCK, 1935-1955. 
Transferable free of Stamp Duty. 
Guaranteed by the Secretary of State for India in 
Council, as mentioned below. 


















































































Issued under the anthority of the East Indian 
tailway Company's Act, 1895 (58 Vict.,-ch. 20), and 
constituted by the undermentioned Trust Deed, 


en 


Trustees are empowered to invest in this Stock, 
unless expressly forbidden by the instrument 
creating the Trust. (See the Trustee Act, 1893.) 

PRICE OF ISSUE £99 PER CENT. 
Six Months’ Interest due on the lst December, 1915. 

The Treasury has been consulted under the 
Notification of the 18th January, 1915, and raises 
no objection to this issue. 

The Governor and Company of the Bank of 
England give notice that they are authorised by the 
Directors of the Kast Indian Railway Company to 
receive applications for £3,500,000 £44 per Cent. 
Debenture Stock at the price of £99 for each £100 
of Stock, 

The sanction of the Secretary of State for India 
in Council has been obtained to the issue, under 
the authority of the East Indian Railway Com- 
pany'’s Act, 1895, of the present loan, which is 
required for the general purposes of the Company, 
and is in addition to issues of £3 per Cent. Deben- 
ture Stock for £8,000,000, and of £54 per Cent’ 
Debenture Stock for £7,000,000 already made under 
the same Act. The payment of interest and of 
principal (upon redemption) is guaranteed by the 
becretary of State out of the revenues of India in 
manner appearing in an Agreement between the 
Secretary of State and the Company, dated 3rd 
day of May, 1915. 

The Register of the Debenture Stock will be 
kept at the Company’s Offices, 28-30 Nicholas lane, 
London, E.C., and the Stock will be registered 
therein, in any amounts being multiples of 1d.,in 
the names specified in the requests made ior that 
purpose. 

The Debenture Stock will bear interest at the 
rate of £44 per cent. per annum, payable half- 
yearly on the lst June and lst December, the first 
half-year’s interest being due on the Ist December 
next. The interest on the Debenture Stock will 
be paid by warrant transmitted by post, and pay- 
able at the Bank of England. 

The Debenture Stock will be constituted by, and 
subject to the provisions of, a Trust Deed, dated 
the 3rd day of May, 1915, and made between the 
Company of the one part, and the several persons 
who for the time being shall, according to tne 
definition of Stockholders therein contained, be the 
Stockholders of the other part. This Deed has 
been approv.d vy the Secretary of State for India 
in Council. 

The Stock now offered will rank, so far as security 
is concerned, pari passu with the £8,000,000 £3 per 
Cent. New Debenture Stock and the £7,000,000 £34 
per cent. Debenture Stock already issued and pre- 
viously referred to, and with any further .issues 
which may be made, to such amount, and on such 
terms, as may be sanctioned and approved by the 
Secretary of State. By Section 6 of the East Indian 
Railway Company's Act, 1895, any Debenture Stock 
issued thereunder is subject and without prejudice 
to the making of the several payments therein re- 
ferred to, and subject to any Debenture Stock of 
the Company lawfully issued before and existing on 
the 14th May, 1895. 

The Stock may be redeemed at par on or after the 
Ist June, 1935, upon six calendar months’ previous 
notice being given by the Company with the previous 
consent of the Secretary of State for India in 
Council, or by the Secretary of State if, at the 
time, the Company's contract for the working of 
the undertaking shall have been determined; 
unless previously re leemed the Stock will be paid 
off at par on the Ist June, 1955. 

The Trust Deed contains a provision to the effect 
that if the said Secretary of State determines the 
Contract for the working of the Railway the-vein 
mentioned, and takes possession uf the Company’s 
undertaking, he shall be deemed to stand in the 
place of the Company so far as regards its liability 
on the Stock, and thereupon the Company shall be 
discharged from all liability to the holders of the 
Stock. 

Provision has been made for the underwriting of 
this issue in accordance with an Agreement dated 
the 7th day of May, 1915, between the Company, 
Messrs Mullens, Marshall and Co., and Messrs 
R. Nivison and Co. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the 
Chief Cashier's Office, Bank of England, E.C. In 
case of a partial! gliotment, .the balance of the 
amount paid as deposit will be applied towards the 
payment of the first instalment, Should there be 
a surplus after making that payment, such surplus 
will be refunded by cheque. 

Applications must be for multiples of £100. No 
allotment will be made of a less amount than £100 
Stock, 

The dates on which the further payments will be 
required are as follows :— 

On Friday, the 2lst May, 1915, £24 per cent. ; 

On Friday, the lith June, 1915, £20 per cent. ; 

On Thursday, the 8th July, 1915, £25 per cent. ; 
On Thursday, the 5th August, 1915, 








cent. per annum. 


be liable to forfeiture. 











25 per cent. ; 
but the instalments may be paid in full on or after 
the 21st May, under discount at the rate of £24 per 
In the case of default in the 
payment of any instalment by its proper date, 
the deposit and instalments previously paid will 


Scrip Certificates to Bearer will be issued in ex- 
change for the provisional receipts, but such 


THE ECONOMIST. 


Certificates must be converted into Registered 
Stock before any interest can be paid. 

The Stock will be registered in the Company’s 
books on or after the 5th August, 1915, but allot- 
ments paid up in full in anticipation may be 
registered forthwith. 

A copy of the East Indian Railway Company's 
Act, 1895 (58 Vict. ch. xx.), the Trust Deed, and the 
Agreement with the Secretary of State, may be 
seen at the Company’s Offices between the hours 
of 10 a.m. and 4 p.m. ; cal 

Application forms may be obtained at the Chief 
Cashier’s Office, Bank of England, E.C.; at the 
Branches of the Bank of England; at the offices of 
the Company, 28-30 Nicholas lane, London, E.C. ; 
of Messrs Mullens, Marshall & Co., 13 George 
street, Mansion House, E.C.: and of Messrs R, 
Nivison & Co., Bank Buildings, Princes street, E.C. 

The List of Applications will be closed on, or 
before, Tuesday, the llth day of May, 1915. 

Bank of England, E.C., 
7th May, 1915. 


PROVINCE OF QUEBEC. 
FOUR AND A-HALF PER CENT. REGISTERED 
STOCK, 1954. 

For the purpose of preparing the interest war 
rants due Ist July, 1915, the BALANCES will 
be STRUCK on the evening of the lst June, 1915, 
after which date the Stock will be transferred ex- 
dividend.—For Bank of Montreal. 

G.C. CASSELS, Manager. 

47 Threadneedle street, E.C., Ist May, 1915. 





The WABASH RAILROAD COMPANY 
REORGANISATION 


TO HOLDERS OF 
First Refunding and Extensions Mortgage Bonds 
General Unsecured Indebtedness 
Preferred Stock and Common Stock 
OF THE 


WABASH RAILROAD COMPANY 


NOTICE IS HEREBY GIVEN that the plan and agreement for the reorganisat 
the Wabash Railroad Company, which has been approved and adopted by the Bondholders’ 
Committees and the Stockholders’ Committee, has been approved and adopted by the under- 
signed Joint Reorganisation Committee, and copies thereof have been lodged with the 
Equitable Trust Company of New York, the Depositary under the plan. Holders of First Re- 
funding and Extensions Mortgage Bonds who have not already deposited their bonds with 
either of the Bondholders’ Committees and who desire to participate in the reo! 
must deposit their bonds bearing the Coupons maturing on and after Ast January, 1912, 
with the Equitable Trust Company of New York, the Depositary under the plan, on or 
Holders of Preferred or Common Stock of the Wabash Railroad 
Company who have not already deposited their stock with the Stockholders’ ( mmittee 
and who desire to participate in the reorganisation must deposit their certificates of stock 
with Columbia Trust Company, the Depositary for the Stockholders’ Committee, 
Ist June, 1915; allsuch certificates of stock must be assigned in blank or be accompanied by 
assignments or powers of attorney in blank, and if required by said Stockholders’ ¢ 
Holders of General Unsecured Indebtedness 


1915. 


before Ist June, 


or the Depositary thereof duly stamped. 


of the Wabash Railroad Company desiring to participate in the reorganisation must 
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PROVINCE OF ONTARIO 


THREE AND A-HALF PER CENT, REGIs. 
TERED STOCK, 1946, AND FOUR aw 


A-HALF PER CENT. REGISTERED STOCR 
1945-65. —— ’ 
For the purpose of preparing the Interest 
Warrants due Ist July, 1915, the BALANCES will be 
STRUCK on the evening of the lst June, 1915, after 
which date the Stock will be transferreq ex. 
dividend.—For Bank of Montreal, 
G. C. CASSELS, Manager 
47 Threadneedle street, E.C, . 
lst May, 1915. 


GOUVERNEMENT IMPERIAL 
DU JAPON 
EMPRUNT FOUR PER CENT. DE 1910 pp 
FRANCS 450,000,000. 

Notice is hereby given that the COUPONS of 
the above Loan due 15th May, 1915, will be PAID 
on that date between the hours of eleven and one, 
and any day after (Saturdays excepted), between 
the hours of eleven and three, at the Yokohama 
Specie Bank, Ltd., where lists may be obtained, 

Coupons, which must be left three clear days for 
examination prior to their payment, will be paid 
at the rate of exchange on Paris ruling at the time 
of their presentation.—For the Yokohama Specie 
Bank, Ltd., 


K. TATSUMI, Manager, 
7 Bishopsgate, London, E.C., 
Ist May, 1915. 





ion of 


in isation 


n or before 
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mittee 


do 80 


on the terms provided in said plan and agreement and in the manner hereafter to be 


announced by the Joint Reorganisation Committee. 


Holders of Certificates of Deposit 


or of Columbia Trust Company, who assent to the plan and agreement may be r quired by 


to such Depositary for such purpose. 
Dated New York, 4th May, 1915. 


PIERCE AND GREER, 
SPOONER AND COTTON, 


NO SHAREHOLDERS. 


LS 





, . 1 r ‘ + r . TT - ‘ ont Naw ¥V 
of the Equitable Trust Company of New York, or of Central Trust Company of New York, | 
! 
} 


MURRAY, PRENTICE AND HOWLAND, ) 


the Joint Reorganisation Committee in its discretion to present their Certificates of 
Deposit to the Depositary of the Joint Reorganisation Committee in order that there may 
be noted thereon the assent of the holders thereof to the plan and agreement of 
reorganisation, and any holders of any such Certificate of Deposit may present the same 


WINSLOW S. PIERCE, Chairman, 

ROBERT GOELE!?, 

J. HORACK HARDING, 

ALVIN W. KRECH, 

HENRY K. POMROY, 

ALBERT H. WIGGIN, 
Joint Reorganisation Committee. 

Counsel for Joint Reorganisation 

Committee. 

} H. R. WINTHROP, Secretary. 


KUHN, LOEB AND COMPANY, Reorganisation Managers. 
CRAVATH AND HENDERSON, Counsel for Reorganisation Managers. _ 
THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary. 


CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO AGENTS. 


By its new Act (1914) Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 


As well as the CLERGY and THEIR RELATIVES, 
are admissible to 


ALL BENEFITS OF THE SOCIETY, 
including the right to share in BONUSES. 


“ Without-Profit” Policies open to the General Public at exceptionally low rates. 
Office: 2 & 3, THE SANCTUARY, S.W. 


ssl 


NO COMMISSION. 
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Banks, Kc. 


—_—_— 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS...... #500,000. 
Accounts of Banks, Bankers, and Firms received 
upon favourabie terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon BankERs—The London City and Midland 

Bank (Limited), 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, 
Ld., and the Natal Bank, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal & Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices: Circus place, London wall, E.C.; 
117 Cannon street, E.C, 








Subscribed and Paid-up Capital £2,782 ,420 
With power toincrease to .. «» 4,000,000 
Reserve Fund 700,000 


Branches and Agents at all the principal towns 
in South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa and the Belgian Congo transacted 
on terms which may be ascertained on application, 

D. CUNNINGHAM, Manager. 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 


Ca; ital A uthorised £1,500,000 
Canital Issued 1, 125,000 
Capital Paid Up 562,500 
Reserve Fund ‘ 500,000 
Bragches: 
INDIA, BURMAH. CEYLON, 


STRAITS SETTLEMENTS & CHINA. 
The Bank buys and sells Bills of Exchange, Issues 


Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 


Deposits received for one year at 4 per cent. per 
annum. Rates for other periods on application. 

On current accounts interest is allowed at 

per cent. per annum on daily balances. 


STANDARD BANK 
0 SOUTH AFRIGAumo. 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

South Arrica In CaPE PROVINCE ; TO THE IMPERIAL 

GovERNMENT IN SOUTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 


Subscribed Capital ... 





£6,194,100 
Paid-up Capital ... ine 1,548,525 
Reserve Fund ... ia £2,000,000 
Uncalled Capital +» £4,645,575 
£8,194,100 


BoarD or Directors: 
W. R. Arsurunor, Esq, | Wittiam Smart, Esq. 
Sir D. M. Barsour, Rt. Hon. Lonp 
an Oe. K.C.M.G, Sypenuam, G.C.S.1., 
OBERT EK. Dickinson, Esq. | G.C.M.G., G.C.LE. 
JaMES FArRBAIRN Finuay,| Rt.Hon.LorpWeELsy, 
Esa., C.S.1, P.C., G,.C.B, 
Horace Pret, Ese. 


HEAD OFFICE : 
10Clements lane, Lombard st., London, E.C, 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 


OVER rr ey AND AGENCIES IN 
EAST AFRICA. 

evans DESCRIPTION or BANKING BUSINESS 
pansected with the Cape Province, Natal, Orange 
ree State, Transvaal, Rhodesia, Nyasaland, 

2 ¢ Africa Protectorate, Uganda, ibar, 
oan _ strica and the Belgian Congo, 

*s Agen 
York and elsewher . eran 


CURRENT ACCOUNTS are opened on the usual 


terms, 
DEPOSITS RECEIVED for fixed 
BILL may be ascertained on application. 
The paOTIATED and COLLECTED, 
TT ERS Ee GRAPHIC REMITTANCES made, 
: 8 OF CREDIT and DRAFTS granted on 
THis BANS. and ncies of the Bank. 
OREDIN ee IRCULAR LETTERS OF 
C0 MERON lable in all parts of the world, 
URCHA AL LETTERS OF CREDIT issued. 
a and SALE of Stocks and Shares 


ec 
DIVIDENDS, ANNUITI 
’ . Es, ete. received. 
ETRCUTOR and TRUSTEB Business undertaken. 
the cers of the Bank are bound not to disclose 
transactions of any of its customers. 
NOEL JE NINGS, London Manager. 


riods at rates 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 
RESERWYVE FUND 


Paid-up, 21,000,000. 


Uncalled, £4,000,000. 
£900,000. 


HEAD OFFICE—Epmevren. 


J. 8. COCKBURN, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


FORT DEARBORN 
NATIONAL BANK, 


CHICAGO. 
Capital & Surplus, $3,000,000 


United States Depositary. 


Domestic and Foreign Banking of every Description 
Communications invited from Banks and Institu- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse. 

Stock, Bond and Trust Departments. 

LONDON AGENTS, Lloyds Bank, Ltd, 

W. A. TILDEN, President, 

HARRY LAWTON, Manager, Foreign Department, 


BAxco DEL PERU Y 
LONDRES, LIMA, PERU. 

Subscribed and Paid-up Capital...£P500,000 

Reserve Fund..........cccceree sees £P300,000 








BRANCHES IN: 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras, Huancayo, Huacho. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP £3,703,704 
RESERVE FUND £1,033,410 
PETROGRAD, MOSCOW. PARIS, 


And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent, Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated. Bills collected on the most favourable 
terms. Current Accounts opened and deposits 
received on terms which may be ascertained on 
application. 


NATIONAL BANK OF INDIA, 


LIMITED. 2 
(Bankers to the Government in British East Africa 
and Uganda.) 


Heap Orrick: 26 BISHOPSGATE, LONDON, E.C, 
BRANCHES: 








Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi East 
Cawnpore Aden an Nakura Africa 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja 
SuBSCRIBED CAPITAL ...-> ecneene £2,000, 
Pam-uP CAPITAL ..ceeeceeeeeeeee £1,000,000 
RESERVE FUND .......-++ee2ee08* £1,175,000 


London Bankers—Bank of England; National 
Provincial Bank @ Eee Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 

king business. 
a ts received for fixed periods at rates to be 
obtained on application, Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, poe they 
do not fall below £200, interest is allowed en the 
minimum monthly balances at the rate of 2 per 
Cent, per annum, 


DUGALD SMITH, Assistant Manager 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 





Subscribed Capital £1,078,875 0 0 
IG i ccvacinconcmadasecs 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
URNNG TA 50kn dnvrweveuesade axis 350,000 0 9 


Letters of Credit and Drafts on the 
Branches end Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of th» Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


pills Negotiated or forwarded for Collec- 
on. 
Banking and Exchange business of every 
description transacted with Australia. 
E. M. JANION, Manager, 


U NION BANK OF CANADA. 
J Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital .. ee $5,000,000 
Rest and Undivided Profits .. $3,600,000 
Total Assets, over $80,000,000 

The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 
London Committee: J, Le1aH Woop, Esq.,C.M.G., 
Hon, Supney Pee, F. W. Asue, Esq. 
Deposits received for fixed periods at favcurable 
rates which may be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C, 
26 HAYMARKET, 8.W. 





HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up .. es a 
Reserve Founps, 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 2s per $8 = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 
- 18,000,000 


«+ $15,000,000 


Silver Reserve 
$33,000,000 
Reserve Liability of Proprietors -+ $15,000,000 
Court oF Directors AND Heap Orrice in Honea 
Kona. 
Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman, 
Henry Keswick, Esq.,™.P. Sir Carl Meyer, Bart, 
Wm. Gair Rathbone, Esq. J.R. M. Smith, Esq. 

Deposits received for fixed periods at rates whic 
can be ascertained on application. Interest payable 
June 3th and December 3ilst. 

SIR CHARLES ADDIS, ) Managers in 
H. D.C. JONES,/ London, 
JOHN MACLENNAN, Sub-Manager, 
W. M. BLACKIE, Accountant, 
9 Gracechurch street, London, F.C. 
LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.C. 
Subscribed Capital £1,276,747 10 0 
Paid-up Capital .. a ai .. 669,58710 0 
Reserve Fund and Undivided Profits 328,317 13 0 
Reserve Liability of Proprietors .. 607,160 0-0 

Remirrances made by CaBLe. 

Drarts, LetTrers or Crepit, and Circular Notes 
issued upon Branches and Agents. 

Birts on’ Australasia NecortaTep or sent for 
collection. 

Deposits RecrrveD for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £680,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gibraltar, Paris. 

BANKERS—The Bank of eapene, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in E grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

On current accounts Interest at the rate of 2 

r cent. per annum allowed on minimum monthly 

lances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard street, B.C. 
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Banks, &r.—Continued. 
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COMMONWEALTH 
BANK OF AUSTRALIA 





THE 





GUARANTEED AUSTRALIAN 
YOKOHAMA SPECIE BANK,| .,,.. § B GOVERNMENT. 
LIMITED. marp ix durin) | Branches ond Agencies throughout 


EstaBuisHep 1880. 


Subscribed Capital -- Yen 48,000,000 
Paid a up Capital ee ee 30 000 


Bills negotiated and Collected. Drafts and Letters 
of Credit Issued. Remittances cabled or mailed. 
Current accounts opened. Deposits aecepted for 
fixed periods and BANKING BUSINESS of every 


Reserve Fund .. oe st 19.600.000 description transacted with Australia, 
- " 7 Savings Bank Department. 
Head Office YOKOHAMA, Agencies at 2,03 Post Offices throughout Australia. 


Special facilities for the remittance of Settlers’ 


Branches and Agencies at— funds, 


——— ae ee etl 
ema 








Antung-Hsien Hong-Kong Pekin London Office: 36-38, NEW BROAD ST., E.C. 
Bombay Kobe Ryojun C, A. B. CAMPION, Manager. 
Calcutta Liao- Yang (Port Arthur) | _ ees 
Chang-chun Los Angeles San Francisco 

Dairen (Dalny) Lyons Shanghai THE UNION BANK OF 
Fengtien (Mukden) Nagasaki Tiehling 

Hankow Newchwang Tientsin AUSTRALIA, LIMITED 
Harbin New York Tokyo SAS. sae en 
Sensiete Sate Tsingtau Authorised and Issued Capital, 000, 












Paid-up Capital, £2,000,000; Reserve Fund, 
£1,960,000, together ...... £3,960,000 
Reserve Liability of Proprietors £4,000,000 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C. 
K, TATSUMI, Manager. 


Total Issued Capita! and Reserves £7,960,000 
Head Office: 71, Cornhill, London, E.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESBare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. -. 250,000 0 O 
(25,000 Shares of £10 each) 
Reserve Fund . -. £680,000 CO oO 
Reserved Profits £19,389 0 0 

Reserve Liability of Sharehoiders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the Lomion 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836. 


NATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right toissue 
Notes payable at sight to bearer.) 








Capital es ee es #£3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... ee £1,300,000 


Governor—F. T, Rowlatt. Esa, 
Head Office .. Cairo. 
London Committee ; 
Sir Carl Meyer, Bar?. 
Hon. Algernon Mills. Hon. Sidney Peel, 
LONDON AGENCY: 
3 & 4 LOTHBURY, LONDON, E.C. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F’, Gillbee, 








Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted, 








Offices in Egypt at Cairo (Head Office), Alexandria 

Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 


NORDISKA AKTIEBANKEN FOR the Courts and individuals. 


HANDEL OCH INDUSTRI. 
(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 
Capital paid up and reserve funds Finmarks 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners is invited 


looking to the management of such funds, 
which are free from taxes or income duties 


in the United States. 


Capital and Surplus, $10.000,000. 


THE EASTERN BANK, 
LIMITED. 











Heap Orrice: 
HELSINGFORS, FINLAND, 


Branches in 36 places. 








Transacts all kinds of banking business, 
Collects bills in all parts of Finland at cheapest 
The London and River 
Plate Bank (Limited). 


Established 1862, 
Authorised Capital ......... 








Paid-up Capital............00.0ss0 Fr 300,000 Head Office : 
Reserve Fund retpecoseescacenvenn ' Oy 4 CROSBY SQUARE, LONDON, E.C. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, Branches: 


Concordia, Bahia Blanca, Cordéba, 
Parana. 


Tucumén F BOMBAY, CALCUTTA, and BAGDAD. 
Barracas (Buenos Aires), Authorised Capital .. sa 500,000 
Once (Buenos Aires), Called U Qs oe o¢ es au "000 
Calle Sante FSB _ R | + ~ . Ee £55:000 
e uenos Aires), eserve Liability of Sh 
Calle B de Iri (Buenos Aires). , a —_— P 
URUGUAY, Montevideo, Montevideo Agency BOARD OF DIRECTORS. 
(Calle Rio Negro). Paysandu | The Right Hon, Lord Balfour of Burleigh, K.T 
Agency), Salto (Agency). (Chairman). Siege 
BRAZIL, io de Janeiro, Sao Paulo, Santos, | Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq 
Pernambuco, Para, Bahia, | J.C. G. Bouillat, Ksq. J.8. Haskell, Esq. 
bao Curityba, G. Bromley-Mariin, sq. J. Leigh Wood, , * 
CHILI, a ‘ ° The Bank transacts every d an king 
Seeaee Paris (16 Rue Halévy). and Agency business in Senneatin uae lean on 
ee in New vost GAnontaens ota world con aenel —" rye 3 puta teaee 
/. eived for 1, 2, or 3 
on ~ of Credit, Drafts, and Transfers — —— current eoseunts intanie hanin 
Bills ea sa per cent, per annum on the minimum monthly 
lection.—? Princes street, — iaoitnaa - 


ances. 
F. H. SUTTON, Manager, 
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BANK OF MONTREAL. 


Capital Paid » $16,000,000. — Reserve Fund 
p up 000,000, 
16,000,000. Undivided Profite, $1,232, 


H.V. Meredith ee wim an 
.V. Me . ident; R. B.A 
E. B. Greenshields, Esq. ; Sir William Mecdomag' 
Hon. Robert Mackay; Sir Thomas Shan 
K.C.V.0.; C. R. Hosmer, mea? A. Bau 
Esq., C. B. Gordon, Esq.; A. R. Drummond, Eaq.; 
D. Forbes Angus, Esq ; William MoMaster, Esq 
HEAD OFFICE: MONTREAL. F 

General Manager: Sir Frederick Williams-Ta 
Assistant General Manager: A. D. Braithwaite, Bag. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago ang 
Spokane in the United States, and at Mexice City, 
London Office: 47 Threadneedle st., E.6, 

and 9 Waterloo Place, Pall Mall, S.w, 

London Committee: 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, GEORGE CYRIL CASSELS, 

Financial Agents of the Government of 
the Dominion of Canada. 

The Bank undertakes monetary business with 
all parts of Canada, Newfoundland, and the United 


States, and issues Sterling and currency Drafts || 


and Cable Transfers, 


THE ROYAL BANK OF C 


Capital Authorised .. .. $25, 





ital Paid-up ** ee $11, Ose 
Head Ofee: MONTREAL 


Office : 
Sir HERBERT 8, HOLT, President, 
BE. L. PEASE, Vice-President and General Manager, 


LONDON OFFICE: 
2 Bank Buildings, Princes St., E.C, 

W.M,. Borsrerp, Manager, 

James Macxig, Joint-Manager. 
340 Branches in Canada and Newfoundland; 2 
Branches in Cuba, Porto Rico and Dominican 
Republic. Branehes in British West Indies; 
BAHAMAS, Nassau; BARBADOS, Bridgetown; 
GRENADA, St George’s; JAMAICA, Kingsten, 
TRINIDAD, Port of Spain; San Fernando, 
Branch in British Honduras, Belize. BRANCHES 
IN BRITISH GUIANA—Georgetown and New 
Amsterdam. NEW YORK AGENCY, Corner 
William and Cedar Streets. 





| MPERIAL BANK OF CANADA. 
Heap Orrice—TorontTo. 
CAPITAL AUTHORISED.... sees 


CAPITAL PAID UP ........ 7,000, 

RESERVE FUND ...........- 7,000,000 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 


ALBERTA and BRITISH COLUMBIA, 
SETTLERS and others going out to an 
Provinces named afforded exceptional 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
17 Cornhill, London, E.C., and Branches. 
AGENTS 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled t 
any point in CANADA by the agents of the Bank 
in Weetend and Scotland, through whom enquiries 
regarding Canadian securities and business gener 
ally can be made and will be promptly attended to. 








THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1848. 
Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Office : 5 G@RAOECHURCH ST., Lonpom, E.0. 


Court oF DIRECTORS. 
F. R. 8. Balfour. E. Geoffrey Hoare. 


J. H. Brodie. F. Lubbock. | 
J. H. Mayne Campbell. C. W. Tomkinses. 
E, A. Hoare. G. D. Whatman. 


Special facilities for COLLECTION OF BILLS, &e. 


Deposits received at rates which may be |) 


obtained on application, 
All Kinds of Banking Business Transacted. 


THE CANADIAN BANK 
OF COMMERCE. 


Sir EDMUND WALKER, C.V.O., LL.D. D.C,L., 
President. 


ALEXANDER LAIRD, Gen). Mgr. 
JOHN AIRD, Asst. Genl. Mgr. 


Paid-up Cazital, 23,082,192. Reserve Fund, £2,775,97 
Panama-Pacific International Exposition, 
San Francisco, Cal. 


This Bank, having its own branch at SAN 7 
CISCO, CAL., is able to offer special faci 
visitors to the Panama-Pacific International 
sition. Branches at Portland, Seattle, V 
Victoria, and other points on the Pacific ome ot 

Drafts, Money Orders, and Travellers 
Credit issued Payee -“ of — — 

n Office : ARD . 
_— H, V. F. JONES, Manage? 





of the || 


- SCOTLAND—THE COMMERCIAL || 


Slee 
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